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J. W. Smallwood Discusses 


ROYAL DUTCH 
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“TIRE” STOCKS 


FROM AN INVESTMENT 
POINT OF VIEW 


gen FINANCIAL WORLD, beginning with next week’s 
issue, will publish a series of articles dealing both funda- 
mentally with the tire industry, and also the individual con- 
ditions of tire stocks, from an investment point of view. 


The bonanza history of the automobile business has 
naturally brought about a rapid growth on the part of 
tire companies. Which ones are in a very favorable fin- 
ancial condition? ‘To what extent has there been infla- 
tion and stock promotion? The answers will be given in 


A Series of Eleven Articles on the 


Tire Industry and Stocks 


By PARK MATHEWSON 


Business Finance Management Counsel, 
Vice-President, The Business Bourse, New York 


THE ARTICLES WILL COVER: 


Underlying Factors of the Tire Industry. (Sept. 1 issue). 

B. F. Goodrich Rubber Company. (Sept. 8 issue). 

Goodyear Tire & Rubber Company. (Sept. 15 issue). 

Firestone Tire & Rubber Company. (Sept. 22 issue). 

Fisk Rubber Company. (Sept. 29 issue). 

Kelly-Springfield Rubber Co. (Oct. 6 issue). 

Some Meritorious Rubber Tire Contenders. (Oct. 12 issue). 

The “Promotion” Tire Stocks. (Oct. 20 issue). 

Influence of the “Motors” Plans and Policies on the Tires.” 

(Oct. 27 issue). : 
Present Prospects and Future Trend of the Tire Trade. (Nov. 3 issue). 
Tire Stocks for Speculation or Investment. (Nov. 10 issue). 
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Watch for these articles—they are unusually fundamen- 
tal and full of pointed information with graphic chart illus- 
trations. 


will bring THE FINANCIAL WORLD to your address 52 
times a year. This includes the series of articles mentioned 

e above, also the full privilege and benefits of the SUB- e 
SCRIBER’S PERSONAL ADVICE SERVICE. 


THE FINANCIAL WORLD 
29 Broadway, N. Y. NAME 


Find enclosed $5.00 in payment of 
above offer, which includes the priv- 
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Royal Dutch—Europe’s Standard Oil 


Has Enlarged Its Scope of Business to a Great Extent Within the 
Last Ten Years—Has Producing Companies Over the 
Entire World—In a Strong Financial Condition 


By J. W. Smallwood 


HE Royal Dutch Company furnishes a striking operating on the Pacific Coast. The Roxana Company 





example of the development of the oil industry in 
recent years, for this is one of the older companies 
e world oil trade which has carried out an aggressive 
1ign of expansion from year to year. It was formed 
lland in 1890, but its greatest strides have been 
since 1907 when it joined forces with the Shell 
port & Trading Company, another old organization. 
Royal Dutch Company’s first activities were cen- 
| in the oil fields of Java on a very small scale. Its 
itions in the Dutch East Indies were gradually ex- 
ed and that territory continues to play a very impor- 
t part in the company’s affairs right up to the present 
The company, through its subsidiaries, has also 
hed out into other petroleum producing fields, until 
eld activities now embrace almost every oil country. 
is also built a chain of refineries and an extensive 
of oil carrying vessels and today the world is its 
eting territory. 
Dutch-Shell Combine has only begun to attract 
tion in this country, outside of oil circles, since 1912, 
it entered the Oklahoma and California fields, and 
is not until 1916 when the Royal Dutch shares were 
luced to trading in this market that the importance 
1is group became fully realized upon the part of in- 
irs here. It was only then that American investors 
n to learn that Standard Oil had a serious world 
It was only then that the stories began to appear 
rding the struggle which had been in progress for 
s between the Standard Oil and Dutch-Shell groups 
ontrol of foreign markets. 
if in order to give warning regarding its ambitious 
; in this country, one of the first acts of the Dutch- 
Shell Combine was to import petrol from the Dutch 
es to California and sell it under the nose of the 
dard on the Pacific Coast. This, of course, was a 
entious beginning for the foreign combination’s ac- 
ies in the United States, but had little effect upon 
Standard whose management was watching more 
ely the Dutch-Shell’s efforts to’ gain control of im- 
tant producing fields in this country. 
nce that time Royal Dutch has centered a large part 
ts attention upon its operations in this country. It 
rates here, as in other countries, through subsidiaries, 
Royal Dutch owning 60 per cent. of the shares of all 
rating companies while the Shell owns 40 per cent. 
most important American subsidiaries are the Roxana 
troleum Co., operating principally in the Mid-Continent 
| Texas fields, and the Shell Company of California, 





has outstanding 5,000,000 capital stock while the Shell 
Company of California has outstanding $33,535,575. While 
the Roxana Company has acquired acreage in the new 
North Texas fields it has not yet developed any produc- 
tion there and its production at present is principally 
in Oklahoma, where its present output is about 9,000 
barrels a day. This company also operates pipe lines in 
the Mid-Continent field and has a trunk line of 426 miles, 
with a capacity of 24,000 barrels daily, running from the 
Cushing field of Oklahoma to St. Louis. At the latter 
point, the company completed in September, 1918, a 
12,000 barrel refinery. The Roxana Company also owns 


and operates about 700 tank cars. 
Feo 826,000 
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Showing Earnings and Capital. 


The Shell Co., of California, has made more progress 
than its Oklahoma sister. Its production in 1918 averaged 
about 18,600 barrels daily. At Martinez, on San Francisco 
Bay, the company operates a refinery of 24,000 barrels 
daily capacity and also operates a pipe line system in 
California. The Shell Co. also operates a tank fleet with 
a capacity of 25,500 tons. 

In Mexico, the company has also been active during 
the past few years and has greatly strengthened its 
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position by the acquisition of control of the Mexican 
Eagle Oil Co., which compares favorably with Mexican 
Petroleum as one of Mexico’s important producers. 
Last year this company produced 17,390,827 barrels, or 
about 47,000 barrels daily. The Dutch-Shell companies 
also control extensive producing properties in Roumania, 
Russia, Egypt, Sarawak and Venezuela. The entire pro- 
duction controlled by the Dutch-Shell interests last year 
amounted to 26,000,000 barrels, exclusive of Russia, where 
the production in the previous year exceeded 10,000,000 
barrels. 

Next to its producing properties, the combine’s most 
valuable asset is its fleet of tank steamers. With the 
vessels now under construction, this fleet will amount to 
about 750,000 tons, including the Mexican Eagle fleet. 
Despite the fact that the companies lost twelve vessels 
as a result of war perils, its combined fleet, exclusive of 
the Mexican Eagle vessels, now has a greater capacity 
than before the war. The Dutch-Shell refineries must 
also comprise an important part of its properties but 
comparatively little information is available regarding this 
branch of the business. We know that there are two 
refineries in this country with 36,000 barrels capacity and 
that the Mexican Eagle plants have a capacity of 27,500 
barrels daily. It is also officially announced that a re- 
finery was completed last year on the island of Curacao, 
off the coast of Venezuela, with a capacity of 10,000 bar- 
rels daily. The Mexican refineries, however, are prac- 
tically topping plants and it is presumed that the Curacao 
plant is of the same character. No information is at 
hand regarding the refineries in the Dutch East Indies 
or the European countries. 

The earnings of the Royal Dutch Company have gradu- 
ally increased and showed a big expansion in 1918. In 
1915, the company reported net profits of $12,051,524, in 
1916 $13,117,230, in 1917 $17,838,175 and in 1918 $29,020,000. 
During this period the outstanding capital stock has been 
increased from $34,821,351 to $80,826,000. The present out- 
standing stock is $98,017,500. Undoubtedly part of the 
proceeds of the additional stock has been required for 
financing the Mexican Eagle deal and this new acquisi- 
tion will result in a substantial increase in earnings for 
the current year. 

Royal Dutch’s balance sheet is not very illuminating 
because its business is carried on by subsidiaries and the 
principal items in the statement comprise its holdings of 
its subsidiaries’ securities. The book value of these hold- 
ings is placed at $104,949,844, but they are carried in the 
balance sheet at their par value of $73,288,907. Cash on 
hand at the close of 1918 amounted to $26,135,000. The 
profit and loss surplus as of December 31, 1918, amounted 
to $28,876,000, while the reserve totaled $12,385,776. In the 
year 1918, the holders of Royal Dutch subshares in this 
country received a total of $8.66 a share in cash dividends 
and in 1919 the dividend payments have amounted to $5.20 
a share, payable out of the 1918 earnings. The latter 
dividend was, of course, payable on an increased amount 
of stock. : 

While the Royal Dutch Company is in a strong posi- 
tion and has excellent prospects for further develop- 
ment, it is a question whether the American and New 
York subshares have not recently advanced to a point 
beyond their actual value. At the present quotation for 
Royal Dutch shares, the total market value of the common 
stock is over $600,000,000, while the Shell shares have a 
valuation of over $450,000,000, making a combined market 
value for the Royal Dutch and Shell shares of over a 
billion dollars. This is almost half the market valuation 
of all the Standard Oil securities. Allowing that most 
of the Standard Oil stocks are selling below their real 
values, it would seem that the present valuation on 
Royal Dutch shares, amounting to seven times their par 
value, had discounted a great deal. These shares, how- 
ever, are a popular speculative issue and because of their 
low market value in dollars per share compared with the 
Standard Oil stocks, they may be expected to sell con- 
siderably higher again with an improvement in the gen- 
eral market. 
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FOREIGN EXCHANGE SITUATION ACUTE. 

France is the first country to make an attempt to 
check the declining foreign exchange rate. They haye 
been feeling out some New York banks with the idea 
of floating a large loan here. The purpose of this loay 
is evidently to stabilize French exchange in this market 
This act is apparently the opposite of the British treasury, 
which is allowing the sterling to depreciate in value. 

At present the sterling is selling at a discount of over 
14 per cent. and from all appearances will sell lower, 
At present there is an embargo on the importation of 
securities into England, and should this embargo be lifted 


the effect will be very small since Britishers would not 
so readily pay a 14 per cent. premium to buy our se- 
curities. An international banker has this to say in ref- 


erence to such a situation: 

“This means little in view of the present status of the 
foreign exchange market, for British buyers of American 
securities will have to pay a premium of approximately 
14 per cent on purchases they make in this country, 
Great Britain, as well as the Continent of Europe, has 
been a large seller of securities during the past few weeks, 
and the British Government would not have lifted the 
embargo if it had not been certain that no important 
amount of securities would be imported into Great 
Britain. The amount of sterling securities held in this 
country is very small, and although it is possible that 
a part of these holdings will be liquidated abroad, their 
sale will result in a loss of 14 per cent. to the owners, 
who bought them when exchange was at its normal level.” 

There are rumors to the effect that at Washington 
several important conferences are taking place for the 
purpose of correcting the foreign exchange situation. If 
anything does happen it undoubtedly will be initiated in 
Washington, as the bankers are of the opinion that the 
Government has the sole power to move and that the 
situation is now so large that private enterprise cannot 
correct it. 

* * * 


CHILE COPPER WELL ABSORBED. 

Dribbling liquidation in Chile Copper, with no bear 
pressure to accelerate the movement, has caused a fur- 
ther moderate decline in this stock. The first six months 
of operation of the South American mines produced no 
profit as the average prices for the metal and the reduced 
production interfered. The last six months of 1919 ought 
to disclose a much better state of affairs. 








August 
Bond Circular 


We have purchased with our own funds and now 
offer with our recommendation over 250 issues of 
investment bonds. 


Included in this list are a number of Municipal 
issues which are not only exempt from all Federal 
Income Tax but are also exempt from State and 
local taxes in various States and are legal invest- 
ments for Savings Banks and Trust Funds. 


As there is a wide diversity in this list of bonds, 
investors can obtain almost any maturity to suit 
their individual requirements, with a range of 
interest yield from about 44% to around 7%. 


We ‘shall be glad to send a copy of our August 
General Bond Circular and to make individual 
recommendations to those who have special invest- 
ment problems to solve. 


We suggest you ask for Circular S-111 


Harris, Forbes & Co 


Pine Street, Corner William 
New York 
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Higher Fare or Bankruptcy 
rborough Company Must Have 8c. Fare Or Run Short 
ave $5,683,000 by Jan. 1. 


e street railway companies in Manhattan and the 
igement of the elevated and subway lines have now 
ted a straight 25 per cent. wage increase after a two 
;' tie-up of the subways and elevated lines which 
oralized the entire business of the City of New York 
e the trouble lasted. A 10 per cent. increase which 
been granted was inadequate and brought only a 
ut of the men, and the companies had to surrender. 
Brooklyn Rapid Transit Co., although in receiver’s 
will probably have to follow suit as the men are 
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ess and dissatisfied. 
it the wage question settlement does not settle. the 
tion difficulties of the biggest city in the country. 
ton, Pittsburgh, Cincinnati, Chicago, and other cities 
seen fit to recognize the changed conditions under 
h their local transportation companies are struggling 
fare increases have been granted, but in New York 
the 5c. fare still rules. Gov. Alfred Smith came into 
situation when the subway strike was called and it is 
ypen secret that he clasied with Mayor Hylan, who 
been fighting against any fare increase, relying on 
Board of Estimate, which holds the fare increase 
er, to maintain the present contracts. The Governor 
; strong influence in the Board of Estimate, however, 
it is there the fight for a fare increase is likely to 
waged. It has been shown by the public accountants’ 
mination of the financial affairs of the Interborough 
pid Transit Co., that the company cannot go on at 
present rate of loss and survive as a solvent corpora- 
many weeks longer unless the company is enabled 
borrow. Board of Estimate experts are now making 
examination of the situation and it is predicted that a 
ve will be made shortly to raise the fare question once 
re and amend the agreement with the city so the fare 
iy be advanced to 8c. It is on this prospect that the 
hope of the bondholders and noteholders of the 
terborough Rapid Transit Co. rests. 
The increase in wages thus far granted means an 
idditional expense of $4,800,000 annually and counsel for 
e company states that the company will fall short 
5,683,000 of meeting its full charge by Jan. 1. 
x * * 


TAKING STOCKS OUT OF THE MARKET. 
There has been a surprising amount of speculative 
tocks taken out of Wall Street in recent weeks the trans- 
rs of small lots and 100 and 200 share blocks having 
iticeably increased since Aug. 1. In the early August 
reak, shareholders who bought at the wrong time and 

high prices, instead of selling out at a loss, paid for 
eir stock in full and ordered it transferred to their own 
imes. This is a very encouraging sign to Wall Street 
s it betokens the existence of an abundance of money 
nd confidence of stock buyers in the future of prices and 
the prosperity of the United States. It is one develop- 
ent which bears do not like to see as it makes more diffi- 
ilt their efforts to unsettle sentiment and confidence. 
The taking of stock out of the market has been exten- 
vely followed by customers of the big wire houses in 
mall and large cities all over the country. It is less a 
eature of the market in New York city, where traders 
ke losses when they go wrong in the market. 

* ok ca 


CALIFORNIA PETROLEUM ACTS WELL. 
Despite the hard knocks California Petroleum common 
stock received in the recent setback, the pool has not 
ecome discouraged and was evidently at work with its 
favorite last week to enlist another following. The pre- 
‘erred stock is acting exeremely well, as well as it might, 
since the company for six months ended June 30 last 
reports a surplus, after fixed charges and Federal taxes, 
$1,007,406, which is equivalent to better than $8 a 
share on the preferred stock. A 7 per cent. stock which 
can more than earn its dividend for the full year in the 
first six months looks cheap to many people around 83. 











BUY OR SELL 


Preferred and Common 
Stocks, Notes and Bonds of 


Standard Gas & 
Electric Co. 


Northern States 
Power Co. 


Telephone Reetor 3461 


H. M. Byllesby & Company 


Incorporated 


209 South La Salle Street 
CHICAGO, ILL. 


1209 Trinity Building 
NEW YORK, N. Y. 

















Free from All Federal Income Tax 


To To 

Yield Yield 
o 
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© 
50 Dade Co., Fla. 6s..... 5.00 
Pinellas Co., Fla. 54%s.5.00 
*Lucas Co., O. 5s...... 4.55 Harden Co., Tex. 54%s.5.20 
*Macomb Co., Mich. 6s.4.75 *Dunn Twp., N.C. 6s. .5.40 


n Legal for Trust Funds and Savings Banks in N. Y. and New England. 
* Eligible in our opinion to secure Postal Savings Deposits. 


Sidney Spitzer & Co. 


115 Broadway NEW YORK 


— 


"Toledo, Ohio 5s 


"Youngstown, Ohio 5s.4.55 

















OHIO PREFERRED STOCKS 


Netting 6 to 8% 
Send for our list 


BEAZELL & CHATFIELD 


Cenover Bldg. | 
Dayten, Ohie 





Union Central Bldg. 
Cincinnati, Ohio 








Suggestions for Investment to net over 7% 
Chesapeake Balt. & Ohio 


& Ohio Ry. Co. Southwestern Div. Ist 
Convertible 44s, 1930 3%s, 1925 
To yield about 7.40% To yield about 7.40% | 


Inquiries invited. 


SUTRO & KIMBLEY 


Members New York Stock Exchange 
66 BROADWAY, NEW YORK 
Telephone: Rector 3565 














SPECIALISTS IN ~~! 
Unlisted Securities 
STOCKS--BONDS 
Bought -- Sold -- Quoted 


STONE, PROSSER & DOTY 


52 WILLIAM ST. NEW YORK 
Telephene: Hanover 7733 














CANADIAN STOCKS AND BONDS 
We cordially extend our service to AMERICAN INVEST- 
ORS for the prompt and efficient execution of orders. 

Send for Circular “A-15” 
HERDMAN & CO. 
Members Montreal Stock Exchange 


145 St. James St. Montreal 

















| Guardian Building 


THE PEERLESS TRUCK & MOTOR CORP. 
TWELVE THOUSAND PEERLESS CARS 
were actively engaged in the World War. 
The Securities of this Company form the basis of an 
attractive conservative investment 
Statement and Quotation upon request. Address Dept. “F-W.” 


ROLAND T. MEACHAM 


Member Cleveland Stock Exchange 








CLEVELAND, OHIO 
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EN State and 
ce Municipal Bonds 


We have an attractive list of state and municipals 
vielding from 4.35% to 5.40%. 
Exempt from all Federal Income Taxes. 


Circular listing issues will be sent upon request for W-238 


The National City Company 


Main Office: National City Bank Building 
Uptown Office: Fifth Avenue and 43rd Street 
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Correspondent Offices in 51 Cities 


BONDS SHORT TERM NOTES ACCEPTANCES 














No Railroad Stocks Given Away 


Refutation of Charges Made Before Congress to the Ww G SOUDERS & CO 
e e 3 


Alleged Bonuses to Shareholders. 


It has been testified to by representatives of the Rail- INVESTMENT BONDS 


road Brotherhoods at Washington that under private DETROIT MILWAUKEE 
ownership of the railroads, during the decade between 208 South La Salle Street 
1900 and 1910, eighteen American railroads gave away CHICAGO 


stock bonuses aggregating $450,414,000. 








It is true that in the years between the dates named 





the railroads of the country increased their outstanding 


stock from $5,845,579,593 to $8,010,730,010, but most of Indian Refining-Farrell Coal Pfd 


this stock was sold for cash to shareholders at par or 


better to raise working capital. In no instance was J S BACHE & CO 
o e s 


stock given away. Probably the amount of stock which it 
is claiméd was actually given away was the value of the 


: ; 42 Broadw 
rights to subscribe to new stock when the shares of mosd 





Members New York Stock Exchange 


New York 
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the particular company whose stock was increased were 


selling at a high premium. For instance, when the St. M B J 
Paul common stock sold very close to $200 a share and the Cc ee, ones & Co. 


rights to subscribe to new stock at par were quoted as Investment Securities 
high as $40. The stock was increased $100,000,000, but 120 Broadway, N. Y. Tel. 2525 Rector 























from that time the shares declined and in a few years it 





was seen that the St. Paul extension was not the success 





expected. The Delaware & Hudson sold $7,000,000 new 
stock to shareholders at $135 a share when the old stock (AS JONES & o 


was quoted at $150 a share. Lehigh Valley, New York 


Central and others also issued new stock with “rights” and MUNICIPAL RAILROAD »° 

in many cases stock was exchanged for actual property CORPORATION BONDS 

acquired. It is illegal, under the law, to give stock away B S * 

without any return of an equivalent of equal value. Rung. > oaate —l VORK 
List P gives current offerings 








In the period from 1900 to 1910, which was one of 





great prosperity for the railroads and during which roads 








like Union Pacific graduated from a “streak of rust” into 
the first class of transportation systems, cash dividend 


payments increased 21 per cent. and the average dividends e 
for companies paying dividends increased from 5.2 per ertron, riscom & ( 0 Inc 
° e e 


cent. to 7.5 per cent. Under Government control there 
have been several decreases in dividends and no increases, 
and the Government has fallen behind $500,000,000 in re- | 
ceipts from the railroads compared with what it paid out 





in sentals for their use. INVESTMENT 


* * & 


AMERICAN STEEL FOUNDRIES REPORT. SECURITIES 


In the six months ended June 30 last, according to the 
figures just announced, American Steel Foundries earned 
sufficient to show a surplus for the new stock, which was 
issued at the ratio of three shares for one of the old stock. 





This compares with $17.27 earned for a $100 par stock in 
the first six months of 1918. Both the old and the new 40 Wall Street Land Title Building 
stock were boosted by pools to levels beyond their real NEW YORK PHILADELPHIA 


values and the new stock has acted poorly in recent 

















markets, being weak and neglected for the most part. 
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" House Railroad Bill Inadequate 


No Guarantee As to Earnings and Measure Will Have to 
Re Revised in Senate to Make It Worth While. 


House Committee on Interstate Commerce, which 
een considering for several months the numerous 
tions and plans placed before it by various organi- 
s, investors’ associations, Chamber of Commerce, 
men, etc., has decided to report a bill which the 
ttee’s Chairman J. J. Esch, says is along progres- 
nes. An examination of the details given out fails 
close anything progressive or forward looking in 
easure. The committee has had an abundance of 
ny before it to the effect that everything indicates 
the railroad workers are going to insist upon another 
ce in their wages, and they know full well the severe 
es in earnings which have accompanied the advance 
ight and passenger rates and yet the committee 
ls to recommend a bill for the return of the railroads 
ut any guarantees as to a fair return on the capital 
sted, makes control by the Government as to rates 





rigid than ever, places limitations on the issuance 
nds and regulates the joint use of terminals. 

House committee, it is clear, has not risen to the 
hts which the necessities of a serious condition called 
nd the people who are interested in railroad securi- 

ill have to look to the Senate to correct the short- 
ngs of the Esch Bill. The only good feature about 
sch measure is that the committee decided to ignore 

the recommendations of the Brotherhoods and 
so-called Plumb plan and haven’t taken Government 
rship seriously. If the bill is passed by the House, 
ve doubt if it will pass without.considerable amend- 

the Senate may and probably will embody in their 

| the main provisions of the plan in Senator Cummins’ 
which recognizes fully a Government liability and 
ponsibility toward the carriers and provides for a 
ernment guarantee of a fair return on the capital 
ested. This is only fair since the Government, in oper- 
ng the roads for nearly two years, has almost com- 
ly revolutionized the business of the carriers, con- 
ntrated traffic on some roads on the one hand and 
rted it from others, at the same time it should be 
embered that the Railroad Administration, through 
two Directors General who have been in control, 
ve never seriously opposed demands on the part of 
railroad workers for increases in wages when de- 
nded. If the House intends to insist on rigid Govern- 
nt control of the rates, it should also insist and provide 
in its legislation a strong regulatory power over the 
e to be paid. It certainly will be amazing if Congress 
ll insist on tying up the railroad owners and managers 
1 allow the Brotherhoods to menace the country with 
eats of strikes every time they feel they ought to have 
ger pay. The country will look for something better 
m Congress than the Esch measure. It doesn’t meet 
issue. The market for railroad stocks has failed 
terly to gain any cheer from the inadequate scheme and 
fact prices of railroad stocks and bonds are lower than 
en the first news of the House scheme became public. 

x * * 

UTILITY SHARES IN REACTIONARY PERIOD. 
-ecently there has been very little trading in the out- 
market for utility stocks. While the Stock Exchange 
was tumbling there was little for the specialists in 
lities to do as their market was duller than it had been 
some weeks. A few of the most active stocks were 
ered in the bid prices but this did not bring out many 
ferings and only small odd lots changed hands. About 
worst that can be said about the utilities and their 
ture has now become an old story and stocks like 
ited Light & Railways, Commonwealth Power, Rail- 
iy & Light, American Gas & Electric, Cities Service 
sues and Standard Gas & Electric moved in a narrow 
nge. On the whole the dullness is regarded as a favor- 
le sign, indicating the existence of no weakly held 
ocks and a disposition on the part of holders to be 
tient and await the advent of better conditions and 


tronger markets. 








Select Conservative 
Investments 


In these exceptional times even the most conserva- 
tive investments yield unusually liberal returns. 
To obtain on your money an average yield of, 
say, 6%, you can keep well within the limits of 
conservatism. All the more reason, therefore, 
why you should be careful to avoid the pitfalls 
of unsound or untried enterprises, and exercise 
the utmost discrimination in selecting your invest- 
ments. 
Send for our List No. 1562 


“Conservative Investments” 


Spencer Trask & Co. 


25 Broad Street, New York 
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ESSENTIALS 


There are two essentials of an ideal investment: sound 
security and demonstrated earning power. 

At present there are many offerings which realize both 
conditions, but never has there been greater necessity for 
the unbiased and reliable advice of an experienced invest- 
ment house. 

Consult us on your investment problems. 
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Confiscation, Not Valuation, Sought 


The Plumb Plan Backers Renew the Demands and Threats 
Originally Made.—Their Extreme Views May 
Be Refuted Easily, Especially As to 
Cost of Reproduction. 


No banker nor financial interest in Wall Street has 
raised a hand to block the railroad inquiry which the 
authors of the so-called “Plumb Plan” have so strenu- 
uosly demanded. The public opinion of the country 
quickly sized up the unfair and radical features of the 
scheme and the press has generally condemned them, 
but the representatives of the radicals have again come 
forward, and through Representative Huddleston have 
offered a resolution in the House for an investigation 
of the charges made against financial interest by the 
several Brotherhoods. 

According to Mr. Huddleston there is a “conspiracy,” 
hatched by Wall Street and pushed by the Chamber of 
Commerce of the United States and other bodies, to get 
back the railroads into the hands of the same interests 
which “exploited them for years,” and that three groups, 
“Morgan, Rockefeller and the Gould interests,” con- 
trol these bodies as well as the 254,000 miles of rail- 
roads. The amazing charge is made that five separate 
and distinct valuations first completed and published 
by the Interstate Commerce Commission “show the aggre- 
gate property investment accounts of the railways named 
therein to be double their estimated actual cost of repro- 
duction now.” It is also alleged that upon the fraudulent 
investment account submitted that the U. S. Chamber 
of Commerce and the financial interests behind it “ask 
Congress to compel the American people to pay over 6 
per cent. in yearly returns.” Furthermore, it is alleged 
that where the Interstate Commerce Commission has 
found the investment account, as stated by the carrier, 
equal to its estimated cost of reproduction, it is due to 
surplus and excessive earnings after ample dividends 
have been declared to stockholders and bondholders, and 
that the excessive earnings extorted from the public have 
been plowed into the property and made the basis for cor- 
responding and unwarranted transportation charges.” 

The average railroad stockholder would smile in disdain 
at this puerile talk were the subject matter not so tragic. 
The “ample dividends,” where are they? “The unwar- 
ranted transportation charges,” who charges them but the 
Government of the United States through its Director 
General, who in turn has been coerced and bullyragged 
into increasing wages twice during the war and who, 
despite the highest freight and passenger rates exacted 
of the public since the Civil War, has been enabled to 
show nothing but an appalling deficit for the railroads 
as a whole? One also smiles when the wicked Gould 
partnership in this railroad “conspiracy” is referred to 
in sober earnestness. Is there a Gould road in the coun- 
try today that isn’t in receivership or which has been 
through receivership in the last few years? The Rocke- 
feller and Morgan groups are indeed interested in many 
railroads, but these, or a great majority of them, are not 
noted for paying “ample dividends.” Nor do these inter- 
ests control the railroads. Their ownership is scattered 
among 2,000,000 stockholders or bondholders, represented 
by individuals throughout the country or by savings banks 
and investment institutions and life insurance companies 
who bought such securities in good faith. There are 
eleven organizations in existence representing these prop- 
erty owners and every one of the eleven have formally 
petitioned Congress for a return of the railroads under 
proper safeguards to private ownership and only a single 
element—the labor Brotherhoods—have petitioned for 
permanent Government retention of the carriers and a 
condemnation of the property of the railroads and its 
transfer to the joint control of labor and the Government. 
Now it cannot be that all these eleven interests are in 
any “conspiracy” such as is described for they are not by 
any means agreed as to what should be done with the 
railroads, but each and every plan presented by them has 
in it some constructive suggestion and not destructive, 
as in the case of the Brotherhood charges. If there is a 
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“conspiracy” to exploit the railroads the American eople 
want to know it and will welcome an investigat | 
the exploiting has already been done so thorou ' 
reckless agitators and railroad Brotherhoods, it js oy; 
opinion there won’t be anything worth while the exploits. 
tion energies of any wicked banking group if the acitatio, 
is continued in the same reckless fashion of the | 
weeks. Confiscation is the main impulse behind ; 
* * * 


REORGANIZING INTERNATIONAL LUMBER. 

A plan is proposed whereby the stockholders 
International Lumber & Development Co., of Phila 
may at small expense to themselves assist in say 
developing the company’s’ extensive proper n 
Mexico. So far as may be judged the plan has rits 
provided the investigations of the value of the co: ?, 
properties made under the supervision of the 1 ver 
sustains their potential possibilities. It is prop 
form a new company to be called the “Tropical P: 

Co.,” with a much smaller capital and manned 

who bear the best of reputations and the old stock ers 
are permitted to subscribe to new stock to the ext 

an equal number of shares in the old company wu; the 
payment of ten per cent. in cash of the par valu the 
old stock. 

Through such an assessment it will become possi)! 
for the new company to discharge all the indebtedness 
of the old company, take it out of its present receivership 
secure full possession of the physical properties in Mexico 
and provide a working capital of about $250.000. The 
Mexican properties have an acreage of 288,000 res. 
considerable of which is planted with Henequen, a fibre 
plant for which there is a great commercial demand and 
which can be sold at a very substantial profit. In addition 
the old company’s large plantation bore other tropical 
plants and had on its considerable valuable timber, espe- 
cially mahogany wood. Such a large property, under 
capable and trustworthy management, could be restored 
to a profitable enterprise, and this is what the new regime 
is endeavoring to accomplish. The plan of re-organiza- 
tion has the approval of the court and the receiver. 


* * * 
TEXAS & PACIFIC. 

Texas & Pacific around 40 last week, as against 70 
during the bull “million share day” movement, looked 
fairly attractive to the old bull crowd whose following 
overstayed the market, and there were some highly pro- 
fessional operations designed apparently to stir up the 
old speculative enthusiasm. As an “oil rail,’’ however, 
Texas & Pacific has lost some of its flavor inasmuch as 


it is now realized the former boom was caused by e 
gerated reports of the benefits likely to follow the explo!- 
tation of the small quantity of oil land the company pos- 
sesses and on which from time to time reports have been 
current of the bringing in of a big gusher well. 


status of this well is now somewhat in doubt. The Rail- 


road Administration last week signed up a contract t 
the company $4,107,432 annual rental for the use of 
road. Charges, taxes, etc., will absorb nearly all of t 





The Best Recommendation of 


S. W. Straus & Co. 


IXTY-TWO PER CENT. of our new customers 

come to us as the result of recommendations by 

eur old clients. They find such satisfaction in 
the securities we sell and the service we render that 
they urge their relatives and friends to invest through 
us in order to gain safety, a good income, and com- 
plete freedom from care. 


You should investigate the sound first mortgage 6% 
serial bonds, safeguarded under the Straus Plan. 
Write for valuable literature and ask for 


Circular No. H-918. 


SW.STRAUS &CO. 


> Established 1882 Incorporated 


NEW YORK CHICAGO 
150 Broadway Straus Building 
Detroit Minneapolis San Francisco Philadelphis 


37 Years Without Loss to Any Investor 
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Price Level Economics 


and Foreign Exchange 


a- England Has Allowed Her Sterling to Depreciate in Value so 
i That Buying from the United States Has Almost Become 
i Prohibitive—Bankers Are Willing to Aid Without Profit 


By Richard Hoadley Tingley 


the goods of the United States at the prevailing 
rates of exchange, and how long can the outside 
ontinue to buy our goods so enormously in excess 
ts fthe value of the goods we buy from the outside world? 
outside world cannot settle in gold and it cannot 
tr ‘ goods. The “favorable” trade balance of the year 
to 5 ded (June 30, 1919), of something more than four 
quarter billion of dollars, has somewhat of a 
aspect unless a broader view of the world’s 
lic condition is taken than heretofore. This bal- 
arger than in any of the recently previous years— 
lves being record-breakers in turn—must be paid 
eC n some manner and it must be made easy for Europe to 
ese goods from us, for she needs them, and we 
to sell them. 
preponderance of exports, creating so large a “fav- 
’ balance as the last few years have seen in this 
country, is a detriment to both ends of the transaction. It 
izes the outside world in doing business with us, and 
nalizes ourselves, as a whole, because such an over- 
ced condition cannot endure. 
a result of the enormous European demand, our 
tries have been “tuned up” to a high degree of 
efficiency and are producing at a rate unheard of in pre- 
lays. As soon as Europe is able (and Europe is 
lly becoming able), she will cease buying here simply 
se she cannot afford to pay our prices, plus the 
of exchange so decidedly in our favor. The with- 
il of this demand would quickly create a condition 
er-supply on this side of the water with its conse- 
shutting down of industry and production. 
perfectly legitimate and orderly methods Great 
tain, always on the alert to take advantage of trade 
tions, has discovered the remedy. She has permitted 
sterling unit to become so depreciated in the United 
States that continued buying from us is rendered almost 
ibitive, and is becoming worse every day. Pounds 
ling are worth but about $4.19 or thereabouts, in 
United States at the present time. With all govern- 
support removed, sterling is likely to still further 
ne, indeed, Sir George Paish, the eminent British 
‘mist, predicts a rate as low as $4.00 or even lower. 
uur dollar rate on sterling means that Europe would 
to pay a premium of 18 per cent. in order to settle 
handise contracts here, and this is what England 
ts for it would be the surest way of stopping her im- 
ts from the United States. And the premium of 18 
ent. that would be applicable in case sterling dropped 
e level predicted by Sir George, and the premium of 
r 12 per cent. that has prevailed for the past few 
nths, means that settlements must be made in some new 
1 of credit yet to be devised. 
Markets Supported by Borrowing. 
iring the war, England and France supported their 
kets by borrowing enormous sums of money in this 
ntry. This, together with the shipment to this side 
more than a billion dollars in gold, supported their 
hange so that sterling was maintained at but about a 
er cent. discount here. 
»w that these borrowings have been practically used 
and with no prospect of further direct government 
ns to Europe, exchange with all the former belliger- 
Ss is going to the dogs—and both Europe and our- 
es suffer. 
Che course of sterling exchange during the war and 
‘e is best illustrated by reference to the accompanying 
ph. 
Many business houses, although recognizing the serious- 


H IW long can the. outside world continue to buy 





ness of the situation, do not seem to think that they, as 
independent factors, can do anything to remedy it. They 
realize that long term credits must be granted to their 
European customers if it is expected to hold their trade 
but they seem to think it is something for the Government, 
or the big banking interests to attend to, and not 
themselves. 

By long term credits is meant that our American in- 
vestors must become familiar with the securities that 
Europe has to offer in exchange for goods; and that they 
must be prepared to buy them; the stocks and bonds of 
European enterprises; her utilities; her factories and in- 
dustrial enterprises; her mines and her railroad, and that 
our bankers must be prepared to help us carry them. 
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Showing Continually Declining Exchange. 








To be sure, our bankers are now helping the cam- 
paign for interesting American investors in foreign securi- 
ties and enterprises. They are offering their services 
in many helpful ways. 

But coming directly to the point where the American 
business man can help himself in such transactions, Mr. 
James H. Carter, of the National City Bank of New York, 
quite pertinently says, in substance: 

“Suppose the securities of a European electric lighting 
and traction company are under consideration in payment 
for goods furnished by American producers of certain 
commodities. Under our Webb law a group of competing 
or non-competing producers of electrical machinery, build- 
ers’ supplies, glass, structural steel, rails, cars, cement, 
coal, and numerous products can investigate, with the col- 
lateral help of a banking institution, can incorporate a 
foreign enterprise either under a foreign law or under an 
American federal law now proposed for foreign enter- 
prises, and, either by sale of the foreign securities in- 
volved, direct to investors here, with the guarantee of 
the manufacturing group, or by substitution of the securi- 
ties of the manufacturers themselves, or by a combination 
by which the manufacturers will themselves hold the 
securities for control, they created a foreign enterprise, 


(Continued on page 32) 
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Financing Holds Back Copper 
Difficulty in Financing Europe’s Needs and Policy Toward 
Public Utilities Limits Present Buying. 


Producers say domestic consumption of finished copper 
is unchanged, and that it was failure of Europe to come 
into the market which caused the recent nervousness that 
resulted in selling of copper at 22 cents and less a pound. 
A copper man in close touch with the producing and con- 
suming end of the industry says: “One can at present be 
a bull or bear on copper with good justification for either 
view. It is purely a question whether those who need 
copper can get the money to buy the metal. This is true 
of the United States as well as of Europe. 

“Normally, 50% of the new copper goes into wire,” he 
said. “During the war most of our copper went into brass, 
and wire-drawing became of minor importance. Now 
50% is going into wire, and brass is again consuming 
its usual proportion. 

“That is encouraging, but unfortunately the present 
consumption is, with the exception of that going to 
Europe, and possibly Japan, mainly for maintenance of 
electrical equipment which has increased so greatly in im- 
portance in all our industries during the last 15 years. 
Domestic consumption, however, cannot increase materi- 
ally until much needed extensions and renewals of equip- 
ment by the main consumers of the past—the public utili- 
ties—can be financed. 

“Expansion in our copper consumption has been due 
each year mainly to new construction. New trolley lines, 
because of the copper required in motor and dynamo 
equipment as well as in the wires themselves, took much 
of the copper. 

“The buying of copper in large quantity for new work 
must therefore come, so far as the near future is con- 
cerned, largely from Europe. European shortage in coal 
is making utilization of her water power more urgent. 
In the United Kingdom, the Pyrenees of France and 
Spain, and the mountains of the Scandinavian countries, 
there is much water power which Europe is now planning 
to utilize in generating electric current. Coal shortage 
is bringing these projects rapidly to a head, and already 
we are shipping much wire to those countries which are 
not restrained in their buying by heavy adverse exchange. 
The time when European buying of copper will begin in 
quantity is, therefore, purely a question of the financing 
of these projects. 

“Before the war slightly more than half our copper 
was going to Germany either in crude or in manufactured 
form. Some of this increase in the years immediately be- 
fore the war was for storage purposes undoubtedly. But 
normally Europe needs for industrial replacement, ex- 
panion and machinery going into export trade, 40% and 
more of the copper output of the United States. Recon- 
struction needs will make this even greater for some time 
to come 

“Financial conditions alone are holding back the copper 
industry.” 


* * * 


ANACONDA COPPER HELD IN CHECK. 

Speculators in copper stocks were just beginning to 
take new courage when their hopes were again checked 
by the statement by President Wilson to Senators at the 
White House Treaty conference that “the copper mines 
of Montana, Arizona and Alaska are being kept open in 
operation only at a great cost and loss, in part upon bor- 
rowed money.” This statement was made in connection 
with the President’s appeal for an early acceptance of the 
Peace Treaty, delay in which was checking business. A 
statement like that, coming from the President, gains wide 
circulation and it put a damper on the market for Ana- 
conda shares. It is believed in Wall Street that the Presi- 
dent has overemphasized the importance of the Peace 
Treaty on business and it didn’t like the way he presented 
the matter to the Senators. 


As the week wore on the speculative element in Wall 
Street was inclined to take a more cheerful view of the 
situation and the bears seemed inclined to cover. 
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. Exempt from 
Normal Federal 
Income Tax \ 


Preferred 


Stocks 


The average investor has 
neither the time nor the fa- 
cilities to distinguish be- 
tween preferred stocks that 
are preferred as to divi- 
dends only, and those hay- 
ing strong protective pro- 
visions which compare very 
favorably with most bonds. 


We have prepared in our 1919 
booklet an especially attractive 
list of certain selected preferred 
stocks, yielding 642% to 7% in- 
come which we recommend for 
investment. 





Estabrook & Co. 


24 Broad Street 15 State Street 


New York Boston, Mass. 


SPRINGFIELD—BALTIMORE—PROVIDENCE 














A wonderful field for the American Exporters 


We invite vour inquiries 
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Head Office: 


Reliable Credit Information 
Best Collection Service 


Havana, Cuba 


Commercial Credits 
Foreign Exchange 


BRANCHES: 

Monte 12 Cardenas 
San Rafael 1% Cabaiguan 
Belascoain 4 Fomento 
O'Reilly 83 Gibara 
Exgido 14 Guayos 

(Palacio Internacional) Giiines 
Puente de Agua Dulce Holguin 
Abreus Jaruco 
Agramonte Jovellanos 
Aguacate Matanzas 
Alacranes Pinar del Rio 
Alquizar Piedrecita (Camaguey) 
Amarillas Placetas 
Artemisa Puerto Padre 
Bolondron Rodas 
Calimete Sagua le Grande 
Cartagena San Antonio de los Banos 
Ciego de Avila San Jose de las Lajas 
Cienfuegos Sta. Isabel de las Lajas 
Cifuentos Union de Reyes 
Cruces Velk&sco (Oriente) 


Cumanayagua Zaza del Medio 











Our Weekly 
Market Letter 


Deals with both basic and technical 
market conditions. It will be mailed 
you upon request. 


McCLAVE & CO. 


{ New York Stock Exchange 
Members ) New York Cotton Exchange 
67 Exchange PIl., N. Y. Tel. 2810 Rector 
UPTOWN OFFICE 


Hotel Ansonia, 73rd St. and Broadway Tel. Columbus 1615 
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REACTIONARY TREND IN BONDS. 

ictically all classes of bonds resumed their down- 
trend last week and prices were lowered each day, 
sh only fractionally. The average loss in prices of 
esentative bonds listed on the New York Stock Ex- 
ge has been a trifle more than 1.25 per cent. since 
1, which is a considerable decline, taking everything 
consideration. On the Stock Exchange considerable 
the selling there was attributed to liquidation of bonds 
market commitments, 





as collateral to cover stock 
in addition to that the buying power was weak and 
practically all offerings had to be made at concessions. 
xt month railroad maturities coming due total about 
345,000,000, and some underwriting syndicates were re- 
rted to be liquidating some of their holdings in order 
be in better shape to join new underwritings of the 
securities which will be offered to take the place of 
the maturing issues. Some banks have also been selling 
yds to meet a considerable call for cash which comes 
persistently from foreign laborers who are departing from 
these shores and whose cash démands make a very heavy 
ageregate. Foreign holders were also selling. 
The weakness in the stock market resulted in further 
declines in convertible bonds, especially railroad converti- 





All of this class show substantial reactions from 
prices of a few weeks ago. The convertible privilege, in 
yne instances, has now become practically valueless 


rough decline in the stocks into which the bonds are 
nvertible. All other railroad bonds and industrial bonds 

in poor demand. All foreign bonds are off fractionally 
2 ‘rice, this being attributed to the continued critical 
te of the foreign exchange markets and which tell all 
plainly the difficulties being experienced by foreign 
Premier Lloyd 





tions which have been hit by the war. 
eorge’s somewhat pessimistic speech in Parliament last 
eek has raised considerable doubt in the minds of Wall 
whether large amount of foreign 
ncing can be undertaken on this side in the near 
ture. It is probable that, when the dull midsummer 
son terminates next month, that domestic loans will 
the chief subject of consideration by our bankers. 
ral substantial underwritings are being arranged now 
our bankers and investment houses and it is believed 
public will be much more interested in these than in 





eet bankers any 


foreign issues. 
sankers are still optimistic with respect to the future 
he investment market and are preparing for an active 
this fall 
* * * 


R. J. REYNOLDS NOTES. 
his note is a direct obligation of the company, there 
ng no other bonded indebtedness except $1,500,000 
lend scrip. The note matures in 1922 and yields about 
During the last five years the earnings have equaled 
least six times the interest requirements. The net 
ck assets of the company as of June 30, 1919, were 
,000,000. The proceeds of this new issue will be used 
r the purpose of expanding the business. A feature of 
s note issue is that there are strong protective measures 

to the creation of a further indebtedness. 

e+ * 


RUDOLPH WURLITZER 6s. 

These notes yield between 6.00% and 6.25% on the 

estment. They mature serially from 1920 to 1929. The 

mpany is the largest distributor of musical instruments 

the United States. The interest charges for the last 
fiscal year were earned about five times over. Provisions 
as to further indebtedness and maintenance of assets have 

en made. 


stment season 








SHORT-TIME 
7% INVESTMENT 


Available for $1,000 or larger amounts. 

Obligation of widely-known, established company. 
Assets nearly 2% to 1. 

Net earnings nearly 5 times interest charges. 
Majority of assets are liquid and readily realizable. 


Send for Circular No. 1024 X 


Peabody, Houghteling & Co. 


(ESTABLISHED 1865) 
10 South La Salle St., Chicago, Ill. 





! 











If your money isn’t earning 8% send for our 
circular on 


Pierce, Butler & Pierce, Pfd. 
LYNCH & MSDERMOTT 
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CANADIAN 





WAR LOANS BONDS, STOCKS 


We have special facilities for handling orders on all 


CANADIAN SECURITIES 
H. M. CONNOLLY & CO. 


Members Montreal Stock Exchange 
Transportation Bldg. Montreal 























FRASER COMPANIES, Limitea 


6% ist Mortgage Bonds Due 1937 
Price: 97.53 To yield 640% 


RYAN, GRIER & HASTINGS 


Members Montreal 
LEWIS BUILDING { Stock Exchange } MONTREAL 
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Summary of 


CHINO 
COPPER 
COMPANY 


presenting the strong financial 
funda- 
mental condition of the Com- 


features and excellent 


pany. 


Circular on request 


LIGGEIT & REXEL 


MEMBERS N-Y‘ STOCK EXCHANGE 


61 BROADWAY N-Y: 
Phone Bowling, Green 6780 
105 DEVONSHIRE ST. BOSTON 
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What Js ‘Chino 
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Copper Worth? 


Mr. Breger, Who Calculated $61.40 Investment Worth 
in January, 1916, for Chino, Calculates Present 
Intrinsic Value About the Same or a Little Higher 


By Carpel L. Breger 


BARGAIN at 
Copper Company stock would be, if— 


over $100 a share is what Chino 


A 


as high as 2 per cent. copper, assay value, as was the case 


The “if” in this case is: If the ores could average 
in the years up to 1916. If Chino could handle 2 per cent. 
ore as in former years, it would produce over 100,000,000 
Ibs. copper metal a year at under 10 cents a pound cost 
(7% 1912-3-4-5), 
$13,000,000 yearly profits on 23-cent copper—$15 a share 


cents cost in and would earn about 


before profits taxes. 


On the assay grade of Chino’s ore reserves depends the 
future value of the stock. This is a very important matter 
with Chino. 

Nearly four years ago on Jan. 29, 1916, I pointed out 
in The Financial World that whereas Chino’s ores mined 
to that date has averaged 2.1 per cent. copper, and that 
whereas the company reported nearly 1.8 per cent. copper 
as average assay value for its total ore, it was a fact 
that less than 1.7 per cent. copper represented the real 
average assay value for Chino’s remaining ore. Over a 
year later the company admitted 1.656 per cent. copper 
as the average assay value of its developed ore. That was 


tons was added to ore reserves, versus 10,539,000 
mined out. 
Low Grade Ore Mined. 

Close scrutiny reveals that the 19,228,000 tons of ' 
ore” developed since 1915 assays less than 0.9 per 
copper. 

It would not be safe to figure Chino’s ore bette: 

1.50 per cent. copper as minable and millable versus 
per cent. as reported in churn-drill sampling. A certain 
amount of “dilution” with waste is, of course, unavoidable 
in steam-shovel operations, where often it 
expedient to send entire cars or trains of capping 
lowgrade to the mill instead of to waste dump sidings 
What is called a “dilution factor” must always be allowed 
in all systems of bulk mining to allow for ore as mined 
in huge tonnages (and including more or less waste) 
assaying as rich as average samplings of the clean o: 
body. 

It might indeed be fairly reasonable for the conserva 
tive investor to figure no better than 1.4 per cent. copper 
as the average grade of Chino’s remaining ore reserves 
as minable. 

Chino has about 24 years remaining ore developed, 
with the likelihood of many million tons more rock 


bece ymes 





Table Showing Operations of Company. 























6 months 
to June Year Year Year Year Year Year Year 
(a) Operations— 30, 1919 1918 1917 1916 1915 1914 1913 1912 
Copper yield, Ibs. net....... 20,951,000 75,655,641 79,636,235 72,319,508 64,887,788 53,999, 50,511,661 27,776,088 
Te GOO GEOR ct ccncceese as aaa yo na —_- wees maadd £2 1,942,700 1,120,375 
Assay per cent. copper..... J A 63% 64% 83% 16% 12% 2.03% 2 ORO 
Costs a pound............. $12.75 $17.18 $11.39 $8.07 $6.75 $7.35 $8.50 $7.23 °° 
(b) Profits-Dividends— 
P. tcnhics weenweaqas ne $196,974 $4,428,391 $10,137,052 $12,843,162 $6,917,803 $3,254,411 $3,327,826 2,337,302 
is We GED ad nadenessececus None (Included) nt "- etemneee shatins  shaieneea  SeRREEAD  Gheaace 
Se Nn cc kndeceasenes $0.23 $4.76 $11.65 $14.76 $7.98 $3.74 $3.83 $2.69 
RP. -56bb weed 00600496 1.50 4.50 9.90 8.25 3.00 2. a weaceaiue 
(c) Price of Stock— 
Si? sscbeusnbswecoecekées 4814 47% 63% 74 57% 44 475% 50% 
aa aera 82% 86% 3544 461% 32% 31% 56 25 
(d) Finances (Dec. 31)— 
Cash and U. S. bonds.......  ...seee. $4,094,933 $3,517,292 $3,270,841 $2,113,091 $157,054 $124,383 $336,979 
CE KubkbbdeeGeduadtes< -éambecae 4,094,876 5,324,011 6,882,340 4,124,765 2,139,629 2,487,395 2,087,060 
All current assets estimated 
Oe ed etkee tenet acicene S4tneons $10,688,420 $10,962,577 $11,188,344 $6,752,170 $2,838,255 $3,290,693 $2,939,299 
All current liabilities esti- 
CUE I Sacccnscccess ‘aneueees 3,360,819 2,133,322 1,491,764 1,005,040 410,545 992,164 579,807 
Net working capital........ $6,000,000 $7,327,601 $8,829,255 $9,696,5 $5,747,130 $2,427,711 $2,298,529 $2,359,492 
in the annual report for 1916, published in the spring assaying about 1 per cent. copper or a little less becoming 


of 1917. 

Chino was handling better than 2 per cent. ore when 
I wrote in 1915-6, and had never handled leaner than 2 per 
cent. ore, but I pointed out that in the near future it 
would have to come down to 1.6 per cent. copper grade 
or even leaner. The prediction came true beginning the 
first quarter of 1917, a year later. The ores averaged 1.6 
per cent. copper the first quarter of 1917, and averaged 1.64 
per cent. copper for the entire year 1917 and 1.63 per cent. 
copper for the year 1918. The company reports 95,580,000 
tons of ore remaining unmined and developed as of Jan. 
1, 1919, and assaying but 1.63 per cent. copper. 

The company’s official report that “current developments 
in past years have resulted year by year in adding to 
developed ore reserves more tonnage than has been at 
the same time extracted” is true—but misleading. It is 
true that more tonnage has been developed per year than 
has been mined out. It is also true that practically no 
more ore running 1 per cent. copper or better has been 
discovered in recent years, according to the company’s 
ore reserve figures. For instance, 114,528,000 tons ore are 
stated as having been developed in the property to Dec. 
31, 1918, and assaying 1.66 per cent. copper. There were 
only 95,300,000 tons developed at the end of 1915, assay- 
ing 1.766 per cent. copper. In three years 19,228,000 


ultimately profitable ore, though not now considered or 
Chino would produce about 77,000,000 pounds copper a 
year handling about 4,000,000 tons of 1.4 per cent. or 
Costs, I figure at about 12 or 12% cents a pound 
capacity operations, and on a wage scale incident t 
or 20 cents for copper metal. This, 18 to 20 cents, is wha 
I have regarded as the normal or average post bellu: 
price of copper metal, though for several years to co! 
higher prices are reasonably asured. I would fig 
Chino’s costs at 11 cents on 15-cent copper, 14 cent 
pound on 25-cent copper, about 15 cents on 27-cent 
copper, and 16 cents a pound on 30-cent copper. T! 
costs include taxes. They are based on capacity ope! 
ations, producing about 77,000,000 pounds copper m: 
net a year from 4,000,000 tons of ore, the ore assa} 
only about 1.4 per cent. copper as mined and milled. 
Profits on the above basis figure at $5.25 a sharé 
year on 18-cent copper, and $6.50 a share a year on 20-cent 


copper. 

The figures suggest a “normal” dividend rate of $5 4 
share a year. 

Profits figure at $9.75 a share a year on 25-cent copper, 
$10.50 a year on 27-cent metal, and $12.50 on 30-cen 
On 15-cent copper profits would be $3.50. 

(Continued on page 31) 


copper. 
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Giving Its Side of the Story 


Special Circular Containing a “Close Up” Review of 


the Perfection Tire & Rubber Flotation. 
ably actuated by the barrage of criticism directed 
nd to dispel the natural distrust which its financing 
roused in conservative circles in Wall Street, the new 
lent of the Perfection Tire & Rubber Co. has issued 
cial circular in which is contained, as he styles it, a 
up” review of what the company has thus far ac- 


complished. There is also added to this a comparative 


ial statement. 

read carefully and analyze the statement with the 
spirit of caution, fails to arouse the enthusiasm that 
evidently anticipated. Nothing wonderful has been 
mplished to justify the speculation in the stock or its 


resent price in the market, which is fractionally above 


It was to be expected, with an outstanding capital 


215,000,000, most of which has been sold by methods 


embodied shining examples of get-rich-quick ways, 


en going so far as to induce Mr. Cole, the former presi- 


t, to guarantee to repurchase the stock at a later date 
twice the amount paid by the investor, that the com- 


would have some physical assets to show for it. 
being the case there is no special reason for any 


ticular elation in this phase of the report. The fixed 


ts represent about 25 per cent. of the capital. 


or a more “close up” review of the financing for the 


t of our readers, the financial statement is published 
as it appears in the company’s circular matter. 
il attention is called to the excessive valuation of 
ood will, organization expense, patents, contracts and 
marks of $11,353,492, which is the whole crux of the 


re capital standing behind the stock that has been 
«ht by investors. Contrast this excessive item with a 


lus of $235,288 and at once there is suggested that 
uld not require much shrinkage in the good will item 
ympletely wipe it out and there is much chance for 


his to happen when a hydraulic engine is employed to 


water into good will. Granting that as a reason 
stify the market price of the stock that good will and 
surplus actually represent solid substance, even the 
ium placed on the stock by the curb market specula- 
is not justified. It placed a market value on the capi- 
\f $16,875,000, whereas the capital and surplus of the 
pany are put by the officials at only $15,235,288. 
e prediction is made that by August the net profits 
ld exceed $100,000 monthly, justifying a dividend then 


licated on one month’s net profits, which are given by 


ompany at $60,000. We have seen such reports before 
ne per cent. monthly on the stock. This estimate is 
re a particularly good month is selected and for which 
xplanation is given and where the bald figures have 
used for the purpose of conveying the impression that 
monthly results are a regular occurrence. The “Close 


’ review is far from convincing. 


Financial Statement. 
Assets Jan.1,1919 May1,1919 June 1, 1919 
on hand and in banks. $12,950.00 $137,327.85 $213,359.02 
acceptances — notes 
accounts receivable 
ss reserve for bad ac- 
a eee err eet eee 182,565.83 341,672.79 481,978.56 
1,500.00 3,650.00 3,650.00 
tories: 
materia1—finished 
ds—work in process... 
tments—real estate 
housing account, 
kinson Cord Tire Corp. 
d assets—buildings, 
nd, machinery and 
ililpment (less reserve 
depreciation) ........ 905,438.12 1,009,018.73 1,297,291.83 
rom fiscal agents..... 2,365,724.08 1,614,485.73 1,013,507.48 
sits on new equipment. 3,400.00 30,369.28 11,781.57 
ts, contracts, trade- 
rks, good will, organi- 


505,141.51 580,403.92 815,902.15 


78,644.58 364,163.72 378,337.38 


OR GEOONED cs cccvcic 11,314,874.91 11,310,476.60 11,353,492.53 
SD CO ks caw bdiew 6,454.68 11,462.34 16,306.83 
MORE cdbsdénasedees " kosannen ae! |= tti‘“(“‘« HH 
| Oe eee eee $15,376,693.71 $15,403,240.96 $15,567,607.35 
Liabilities 
and accounts payable. $271,509.27 $208,190.10 $318,966.16 
s receivable discounted. ........ Gees <acaseee 
rve for liabilities and 
ee re ey eS 6,000.00 7,004.82 7,854.97 
red payments on real 
Mae vig tus vaneweesin 6,600.00 6,600.00 5,498.00 


CAL ic cupesccascnomncse 15,000,000.00 15,000,000.00 15,000,000.00 


rplus and undivided 


TOROS Sohn ctececaedoses 





Total 


92,584.44 175,199.04 235,288.22 


$15,376,693.71 $15,403,240.96 $15,567,607.35 











111 Subsidiaries 
in 22 States 


working together under a successful central- 
ized management of broad experience produced 
net earnings of $31,428,222 in 1918. This is 
one of the reasons why Cities Service Com- 
pany 


6% Cumulative Preferred Stock 


forms the basis of a sound investment with 
possibilities of market appreciation. 


Monthly Dividends 
Monthly Earning Statements 


Write for Circular H-7 


Henry L. Doherty & Company 


BOND DEPARTMENT 


60 Wall Street New York 





mentation nn ne . 

















Goodyear 
Tire and Rubber 


Gross Sales, 1909, $4,277,067 

Gross Sales, 1918, 131,247,382 
This company is probably the largest tire manu- 
facturing organization in the world. Gross busi- 
ness this year will probably exceed $150,000,000. 
We are issuing a special letter regarding this 
company and its business, which we will forward 
on request. 


Write Today for Letter A-6 


Bolster & Company 


40 Wall Street New York 




















Send for List of Sound 5%, 6%, 7% 


BONDS 


Of Essential Industries 


PWBrovks & lv. 


Philedeiphia 115 Breadway, New York Seston 

















WESTERN POWER COM. 

PACIFIC LT. & P. REF. is, 1951 

UTAH IDAHO SUGAR 
TRADING DEPARTMENT 


JOHN NICKERSON, Jr. 


61 Broadway, New York 
| Telephone Bowling Green 6840 
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(v Reeder & Company 


Investment Securities 


| 60 BROADWAY, 
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Hoard in Wall Steet 


Dy the Saunterer- 


No less a dignitary than the Shah of Persia has been 
a buyer of securities in Wall Street for some time. His 
Imperial Nibs, or whatever he may be called at home, is 
a thrifty young man but he doesn’t dally with anything 
speculative. His first venture in Wall Street was made 
on the advice of his good friend, U. S. Minister Caldwell, 
and he bought enough Liberty Bonds to choke eighteen 
Harlem goats. When our Persian representative was 
home on leave early this year he received a communica- 
tion from the Shah saying he had a million or so he would 
like to put in more Liberty Bonds and he probably now 
has a pretty good stack of Uncle Sam’s securities. His 
latest purchase may not be unconnected with the uproar 
that had been occasioned by the Shah’s newest treaty 
with Great Britain which gives the English Government 
a whole lot to say about Persia’s future and gives her 
capital and trade advantages of no mean importance. 

* * * 

The Shah is reported to be eager to take a journey away 
from Persia. Perhaps he saw what was coming and 
decided to be away from there when the storm broke 
over the agreement with England. France has already 
set up a hue and cry, declaring Persia’s independence as 
a sovereign nation is menaced and that she will become 
a second Egypt in England’s hands. But the Shah has 
his Liberty Bonds, so what’s the answer? 

* * * 

A German Mark, whose par in normal times was 23.81c. 
can be bought in Wall Street in exchange houses for a 
nickel, and at one time last week the quotation was as 
low as 4%c. per mark. This low figure represents the 
low state of German credit in this country and the low 
figures are likely to show no great change for the better 
until new credit arrangements are made with Germany. 
Hamburg and Bremen business men and bankers have 
been straining themselves to the utmost to arrange credits 
for the purchase of American cotton, and, it is believed, 
some of the German spinning works have been niortgaged 
in order to get the first shipment of 30,000 bales of cotton. 
If arrangements can be made for the sale of a large quan- 
tity of German potash in this country and exchange of 
commodities increases, with material increase in Ger- 
many’s exports to this country, then German exchange 
and the price of Marks will improve. A lot of people in 
this country who think the German mark is low enough 
to take a chance within a speculation are buying German 
money. A similar speculation started up when Russian 
Rubles were seemingly on the bargain counter. They 
were not, as it was proved, and now Rubles are about as 
cheap as was Confederate money just before Jeff Davis 
beat it in April, 1865. 

* * * 

The Italian Lire has also had a sensational decline in 
the American market, the price of 9.26 lire for one dollar 
representing a depreciation of about 44 per cent. in Italian 
currency. The Italian banks of Italy and the Bank of 
Italy emitted over $5,000,000,000 in paper money during 
the war and there is about $4,000,000,000 of this outstand- 
ing now. Of course, Germany, France and Austria are 
in a situation very similar, and Austria’s position is almost 
hopeless. Even if unrest and economic disturbances 
should instantly cease in these countries, and business 
start up without any further trouble, which is very un- 
likely, it will take a very long time to restore conditions 
to normal, probably years, and he who buys German 
Marks, French Francs, Italian Lire and Austrian Kronen 
at the present tremendous discounts, should be prepared 
to exercise the patience of Job. 
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Production Needs 











Business has no better basis than a great ' 
demand for products. The whole world, 
practically, is seeking them. Once America 
has its house in order there is no doubt 
about the result. One of the attractive fea- 
tures of the Metropolitan Trust Company’s 
service is its preparation for both present 
and future business. It offers thoroughly 
modern facilities in New York for out- 
of-town bankers. 


Capital, $2,000,000 Surplus, $4,000,000 


Metropolitan Trust Company 
OF THE CITY OF NEW YORK 
60 Wall Street ; 716 Fifth Avenue 


Member of Federal Reserve System 

















| 
Correspondence 


Invited 


We invite correspondence on Stock 
Market commitments and all invest- 
ment subjects. Frequent analytical re- 
ports issued and mailed gratis. Special 
weekly cotton letter and grain review. h 


Sent upon request. 


E. W. Wagner & Co. 


Established 1887, Chicago 


[NEW YORK STOCK EXCHANGE 

NEW YORK COTTON EXCHANGE 

NEW YORK PRODUCE EXCHANGE 

N. Y. COFFEE AND SUGAR EXCHANGE 
NEW ORLEANS COTTON EXCHANGE 

Members 4 CHICAGO BOARD OF TRADE 

CHICAGO STOCK EXCHANGE 

CLEVELAND STOCK EXCHANGE 

MINNEAPOLIS CHAMBER OF CO 

ST. LOUIS MERCHANTS EXCHANGP 

| MILWAUKEE CHAMBER OF COMMERCE 


33 New Street (G7") New York 


Long Beach, L. I., Castles-by-the-Sea 





























6% Cumulative 
Preferred Shares 


A hydro-electric company which sup- 
plies power and lighting for more than 
10 communities besides many indus- 
tries in contiguous counties. 


Dividends have never been less than 
twice the requirement. 


Price to net 9% 


A. D. CONVERSE & CO. 


5 Nassau Street, New York 
Philadelphia Baltimore 











When writing advertisers, tell them you are a subscriber to The Financial World 





Aus 











i 


August 25, 1919 


15 


Montgomery, Ward—A Mail-Order Wholesaler 


Company Has Made Rapid Strides in the Foreign 
Field and Has Opened a New Avenue in the Whole- 
sale Business with Foreign Firms—In Strong Position 


By Kenneth E. Northup 


States, Montgomery-Ward & Company has made 
rapid strides within the last few years. So exten- 
has the mail-order business grown that the company 
lecided to enter the foreign field, and to date has 
eded in enlarging its scope very successfully. In 
rence to this, M. D. Howell, head of the foreign trade 
tment of the mail order house, said: 


S the second largest mail-order house in the United 
1 \ 


“Increasing freight and mail rates have forced us to 
ell in larger quantities than heretofore to make 
profits. We have had several hundred thousand cus- 
tomers outside of the United States, but we have 
jealt mostly in small quantities to individual con- 
sumers. Now we intend to supply foreign dealers 
instead of consumers. 

“We shall employ no traveling salesmen, but will 
solicit dealers by catalog, letter and cable. 

“We have been experimenting with the wholesale 
usiness for more than a year and find it highly 
racticable. Recently we shipped $3,000 worth of 
plate glass to Java on cable order from Amsterdam, 


Holland.” Pr | 
[his opens an heretofore untouched field in the mail- 
rder business, the wholesale line and also the foreign 

iness. Montgomery-Ward have gained a strong foot- 

in the foreign business, and is making earnest 


ttempts to increase its business. 
EARNINGS ON PREFERRED AND COMMON STOCKS. 
Preferred 
Stock, Common 

Per Cent. Stock. Surplus. 
ICC eT ee ‘ 33.07 $4.34 $1,331,676 
Bs is 6: 0:aridh habe sek coins ahaa 40.20 5.53 1,222,658 
Se peer eee een. eer 49.25 7.07 1,660,004 
is 44:00 Rae aA abe aE 91.01 14.00 3,150,791 
Py ee Pen re eee ee eee 82.10 12.27 2,179,872 
ee ere eee 58.25 12.97 2,287,566 


Montgomery-Ward & Company, Inc., was incorporated 

1913 to take over the business of Montgomery-Ward 
& Company, which was organized in 1872. The company 
loes a large mail-order business, with its customers agegre- 
gating 5,000,000. 

rhe main office of the company is located in Chicago. 
its warehouse, covering three and one-half acres of 
ground, is eight stories high and is of modern fireproof 

nstruction. Other warehouses are located in Kansas 

Brooklyn, N. Y., and Portland, Ore. 


COMPARATIVE BALANCE SHEET. 





Assets. 1913. 1918. 
Estate, Equipment, Etc............ $5,036,857 $9,718,944 
5 g Fund Deposit—Preferred Stock... ...... 450,000 
Current Assets. 
s Be ee OA a ae ce 1,123,808 2,618,050 
A ints Receivable .............. ass 587,642 3,405,218 
N ae ae Weeeee< 1,943,352 910,697 
EE Waktaaeecacdakabananekacaenlcte 181,800 1,033,072 
SRVONLOIID 6 0:0:6.6.5.0:4.004.00:664-0:0-460-9 5000 7,691,916 27,101,516 
rT GREE “Ace etetentiahtk aie ove ae 8 8=S- enewes 
WONOE BOE. sie iiis dae didoeacne $16,623,236 $45,237,497 
Liabilities. 
IG DE AseGUd deddwke ccastnneae $5,000,000 $8,000,000 
oe eee eee 8,186,396 8,186,396 
FRG Gi Tee Be, BG vc awctsinese:  aaaere 1,790,702 
ee wh Gace ciceawee.. . . aeuiion 2,400,000 
ng Fund for Preferred Stock........ | ...... 450,000 
OE Ba Ts oo kode dcccese 1,331,676 10,218,404 
Current Liabilities. 
PRU Levicanut ce acs vaca is bu’ 400,000 7,492,000 
a. reer eyecare 1,705,164 6,558,481 
CO SE hb. 5 edu aa Dees einaia.cOUN. eee 141,514 
ee $16,623,236 $45,237,497 


he entire common stock of the Montgomery-Ward 
ehouse Associates is owned by the mail-order com- 

This company attends to the building and main- 
ng of warehouses. A separate company, Montgomery- 
d & Co., of Texas, operates in that state. Five 
lred shares of the capital stock of that company are 
ed by Montgomery-Ward & Co. 


Earnings Steadily Increase. 

Gross sales since incorporation increased from $39,- 
725,713 to $76,166,848 in 1918. During 1919, earnings have 
been exceedingly large, and have increased 30 per cent. 
Gross sales can be expected to exceed $100,000,000 for the 
entire year of 1919. Net income has increased from 
$1,653,481 in 1913 to $4,390,181 in 1918. 

Dividends on the preferred have been maintained at 
7 per cent. since incorporation. Dividends on the com- 
mon stock were inaugurated in 1915 at 3% per cent. The 
same dividend was declared in 1916. In 1917, the dividend 
was raised to 5% per cent., and has since been continued. 

The company reports large and increasing earnings, and 
it appears that Montgomery-Ward has strengthened its 
position considerably within the last year. 


~ MONTGOMERY WARD 
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Showing Earnings of Company. 

There is nothing startling in the balance sheet of the 
company. The assets contain no special item of good 
will, but this item is most likely carried under real estate, 
equipment, etc. The cash position of the company has 
not changed very materially in the last three or four 
years and is above $2,500,000. Accounts receivable have 
increased over $1,000,000 above the previous year. Invest- 
ments have practically doubled in the last year, and now 
equal $1,033,072. The inventories have increased from 
$17,000,000 to over $27,000,000. In 1917, the company 
increased its reserve against real estate and so forth 
from $203,592 to $1,761,354, and in 1918 added about 30,000 
to that total Notes payable and accounts payable 
increased proportionately, but not to an alarming extent. 

(Continued on page 28 
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International Investment Opportunities 


We have prepared a reprint of this article, written by a member of our 
organization for The Financial World, which describes the dominant financial 
and commercial position of the United States in relation to the investment 


Circular “F-20” on Request 


J. M. Byrne & Co. 


Members New York Stock Exchange 
Bond Department 


NEW YORK CITY 


Telephone: Rector 7600 














Europe Sells Bonds Here 
Europe has undoubtedly been marketing American 
bonds in this country in the last fortnight, the evidence 
of many dealers being that French and English banking 
houses have offered large blocks of railway and other 


bonds in blocks of $250,000 each. Sales on the Stock 
Exchange have been on the basis of a “seller 30” delivery, 
which means that the bonds sold have been offered by 
cable and that the bonds sold will not be delivered inside 
of 30 days as they will have to be brought over by steamer. 

The break in French and English exchange was one 
of the main causes of the heavy sales of securities by 
foreign holders and the raising of the war prohibition 
against sale of securities outside of France and England 
was another. The liquidation in bonds served to bring 
about a rally in French and English exchange but unless 
some scheme of creating credits on this side for Europe’s 
account is adopted bond dealers anticipate a continuation 
of the selling. The sales last week were effected only at 
considerable concessions in prices below the current mar- 
ket levels as bankers and dealers insisted that such large 
amounts of bonds could not be marketed with any profit 
except where the prices were two to five points under 
the market. J. P. Morgan has arranged to sail for London 
on his annual vacation, but it is believed his visit is for 
the purpose of consulting English and French bankers 
with reference to the exchange situation and that he will 
have little time for holiday making. 

The total amount of bonds of American origin which 
Europe has for sale is not known but there are large 
blocks of railroad and industrial issues which were brought 
by wealthy people and large estates which were held all 
through the war, despite heavy selling that took place 
after England and France got into the contest. 

. * + 


BOSCH MAGNETO DIVIDEND INCREASED. 


American Bosch Magneto, an automobile accessories 
stock which has been prominent in the market since the 
company was sold to American interests by the Alien 
Property Custodian, was placed on an 8 per cent. dividend 
basis last week when the directors increased the quarterly 
dividend from $1.50 quarterly to $2 for the third quarter. 
The stock had previously been the subject of a heavy 
speculative buying movement in anticipation of an increase 
in the dividend, going as high as 126 in July, and the 8 
per cent. dividend announcement did not stir the shares 
to much activity. 

* * : 


COLORADO FUEL & IRON EARNINGS. 


Earnings gf Colorado Fuel & Iron Co. for the quarter 
ended June 30 last disclose a surplus for the stockholders 
of only $627,154, against $1,700,170 in the second quarter 
of 1918. This represents the difference between the ab- 
normal and feverish demand for steel in the war period 
and the irregular demand in the peace era. Colorado 
Fuel speculators have not been able to gain much en- 
couragement from the market action of the stock in re- 
cent months. Wall Street and outside speculators have 
been very indifferent to its movements. 








SMITHS ({ALLATIN, 


r 


Members New York Stock Exchange 


111 BROADWAY NEW YORK 











Stability 


There is no fluctuation in the value of our 6% 
FIRST MORTGAGE REAL ESTATE GOLD BONDS, 
secured by well situated, improved Chicago prop- 
erty. The value of these bonds has been main- 
tained at all times. 


We recommend them as a conservative investment 


For information regarding eur latest issue, 
send for circular. 


WOLLENBERGER & CO. 





105 So. La Salle St. CHICAGO 














$25,000 to $2,000,000 


Such has been the growth of the Stanley Rule & Level Com- 


pany since its incorporation in 1850. The international! dis 


tribution of its preducts and a capable directorate make the 


future of this stock promising. 
Circular on request, without obligation. 











Frisbie & Co. 








36 PEARL STREET, HARTFORD 


NEW BRITAIN WATERBURY 
Private Wires to New York and Boston 














OIL ROYALTIES 


We are issuing a pamphlet 
describing oil royalties. 
Circular No. 24 sent on request. 


L. Sherman Adams 


Dealer in High-Grade Unlisted Securities 
Member Boston Stock Exchange 
New York Telephone: Canal 1674 


70 State St. Boston 











| 71 Broadway 





_ STOCKS— BONDS 


Complete facilities for the execution of orders in any amount 


Hartshorne, Fales & Co. 


Members N. Y. Stock Exchange 
Telephone Bowling Green 7610 
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Ty Cddia from Oa 


Atlantic City, Aug. 20, 1919. 
[ ddte: 
“4 HIS letter has nothing to do with 





the market at all because I aint 
interested any more since you 
red up all my stocks and right 
they went down so fast the tickers 
uta order. 
Eddie this is a great place if I say so 
\f. Yesterday I was sitting in your branch office 
and a feller comes in and without any show at all 
ves an order to buy a thousand General Motors 
1 he wants to put away and pay for. I suppose you 
that means an outlay of $215,000 or cant you figure 
high. To-day this here same feller comes back and 


another thousand shares and again he pays for it, A. A. Housman & Co. 


looks up and takes notice. Says I to myself this 
feller must be Vanderbilt or Morgan or Rockefeller 
able to cut into his bank account without making 
in it. Imagine my surprise Eddie when I ask the 
nager for his name and his business and he tells me 
this feller has been buying stocks like this all season, 
e pays right out for them too, and whats more 
e, this feller is the guy what has the rolling chair 
lege at Atlantic City. Of course when I heard that 
snt surprised none at all, for I must have paid that 
several thousand dollars for my family alone and 
only been here three weeks. 
lie there certainly is some bunch of people here. 
ems like the whole white goods trade from St. Louis 
the entire clothing trade from Cleveland is stopping 
ne hotel. You know which hotel I mean and I dont 
to mention any names altho maybe I could get a 
room there for nothing if I mentioned the name and 
published this letter. Advertising is a great thing 
it? Ill say it is. 
die if you ever owe anybody any money, or youre 
t with somebody else’s wife, or you have robbed a bank, 
suve done anything else that you dont want nobody 
ee you, for heavens sake dont go to Atlantic City. 
first day I was here and I take a walk on this here 
rdwalk and the only people I dident meet I never 
Flora and me cant walk five steps without bumping 
to some relation or friend. Honest would you believe 
me it takes us two hours to walk from the Traymore to 
the Breakers. Not that I am living at either place y’un- 
lerstand. The first place is too expensive and the other 
lace I would meet all my wife’s relations, and as I aint 
tly keen about either the best I can do is Mrs. 
tein’s boarding house where we get good home cook- 
and clean towels every other day. 
ist because I aint got no stocks now Eddie is no rea- 
why you shouldnt give me some inside information 
metimes so dont be stingy and when something good 
es along count me in. Give me a flash when you get 
od tip, maybe I can swing some business your way. 
buy some stock first and my friend come in after 
and buy some more it puts the stock up, aint it and 
you can sell me out right away. Flora and Fannie 
Irving send their regards to you and your family. 
your wife still got roomatism, and oblige, 
Yours, etc. 
Dave. 


- S—Buy me some good stock that will go up next week. 
int never seem to make my expenses here. 


a S.—Suppose you open an account in my wife’s name, so 
en a stock ts good and goes up you can put it in her account 
tead of the joint account I have with my partner. 


”. S—Don’t tell my partner about this wife’s account 
mess. He might get sore. 
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An Analysis of 





A Prosperous 
Public Utility Company 


For the past five years, including a period 
of war and high operating costs, earnings 
averaged $7.62 a share on the common 
stock. Present earnings estimated at the 
rate of 11% per annum or over twice the 
present 5% annual dividend rate. 
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Bargains in High Class Securities 


Substantial Increase in the Yield Shown Through Down- 
ward Swing In Prices of Attractive and 
Preferred Stocks, 


The month of August has ushered in some low record 
prices for high class bonds and stocks which place them 
to all appearances in the bargain class. No such prices 
have been witnessed in years in many stocks and bonds 
which are considered in their particular class to be gilt 
edge, safe and conservative investments in every sense 
of the word. We are pointing out some of these in this 
article, trusting that those who have been inclined to 
distrust the speculative stock market and want to find 
good places for investing their money safely, will study 
these offerings. What are here pointed out can be dupli- 
cated in many other directions. There are numerous 
bargains to be had in Wall Street’s offerings of all classes 
at the present time. 


The whole railroad investment world can be searched 
in vain to find a railroad bond that is considered safer 
than the Atchison general 4s of 1995. It is selling at the 
record low price of 77 or less which means that a $1,000 
bond may be bought around $770. At that price the net 
yield is better than 5.25 per cent. In January last this 
same $1,000 bond cost $850 and $800 less than one year 
ago. 

Some people say the maturity of theebond is too far 
off. That is immaterial as long as one is able to find a 
ready marketefor such gilt edge issues as this. A bond 
that in the past has sold as high as 95 to high class invest- 
ment institutions and estates certainly is in the bargain 
class at 77. If one wants a security of early maturity 
giving a better yield than can be obtained from the 
Atchison 4s he may find it in the 7-year 6 per cent. notes 
of the American Telephone & Telegraph Co., due Aug. 
1, 1925. They are convertible after Aug. 1, 1920, into 
the present outstanding stock at 106 and are considered 
a high class, safe investment at 100. They sold as high 
as 104 and a fraction in May last and at 105 last year. 
The company earned all its interest charges last year 
more than five times, according to the consolidated earn- 
ings statement. 

The Northern Pacific prior lien 4s are a gilt edge, long 
term railroad bond quite like the Atchison general 4s in 
quality and safety. They mature Jan. 1, 1997. They sold 
last week also at a low record price around 774%. Inves- 
tors who bought these bonds at $775 per $1,000 bond last 
week, if they bought them a year ago, had to pay $900 
for each $1,000 bond. That is a difference worth consid- 
ering. There are only $111,337,000 of these bonds out- 
standing and they stand first in priority over all the other 
Northern Pacific bonds, of which there are $310,000,000 
outstanding. All the big investment houses carry these 
Sonds in their lists of high class offerings. The yield on 
che investment is about equal to the return on the Atchi- 
son general 4s. 


No one has ever questioned the solvency of the Penn- 
sylvania railroad, yet investment conditions have depressed 
the market for this premier railroad’s bonds all along the 
line. Take the general mortgage 5s, of that road, Series 
“B” maturing in 1968. There are $50,000,000 of these bonds 
outstanding. They can be bought around their lowest 
price of record at 91 and they yield a little better than 
5.30 per cent. Savings banks in the State of New York 
are permitted by law to invest their funds in these bonds 
and they are legal also in several other states for such 
investment funds and also for estates, etc. You can buy 
them around $910 for each $1,000 bond, against a price of 
$990 only last May. 

The New York Telephone Co. 4% per cent. general 
mortgage bonds selling around 85% are at their record 
low level. They are due in 1938, and at present prices 
yield very nearly 6 per cent. The company for the last 
nine years has earned the interest charges on all its 
indebtedness about five and a half times. The assets 
of the company wsre valued at $90,000,000 in December 
last in excess of all liabilities and capital stock outstand- 
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ing. The bonds a few years ago sold at $995, or about 
$100 cheaper per $1,000 bond. 


Preferred Stocks. 

There are bargains in non-speculative stocks appearing 
with frequency lately. The American Tobacco Co. 6 per 
cent. preferred stock is one of these. The American 
Tobacco Co. is making 35 per cent. for its common stock- 
holders after paying the dividend on the preferred stock. 
which can be bought around 99 to 100. The preferred 
stock dividend was earned about 5 and one-half times 
last year, and the company is now paying 20 per cent. in 
cash on the common stock which totals more than $40. 
000,000. 


U. S. Rubber has an issue of 8 per cent. preferred stock. 
which sold very close to its low price of the year last 
week. It is suspected that some speculators who were 
caught in a tight place as the result of the decline ip 
speculative stocks, were compelled to sell their non-specu- 
lative issues like the Rubber first preferred. A _ few 
months ago it sold at 119%4 a share. Last week’s bargain 
price was around 111 for a stock which is earning its 
dividend more than three and one-half times. The specu- 
lator’s misfortune is the bargain-hunter’s opportunity. 

Goodyear Tire & Rubber Co.’s first preferred 7 per 
cent. stock, selling around 107, yields at the present price 
about 6.50 per cent. It is a high class investment issue 
The stock has a margin of safety of 90 per cent. Other 
good issues which seem attractive at present levels are 
Liggett & Myers Tobacco Co. 7 per cent. cumulative 
preferred at 112 to yield about 6.20 per cent.; National 
3iscuit Co. 7 per cent. cumulative preferred to yield 6.25 
per cent.; American Sugar Refining Co. 7 per cent. cumu- 
lative preferred at 115 to yield a little better than 6 per 
cent. All these have sold in the past at much higher than 
present prices. 

+ * * 


ATLANTIC REFINING CO. EXPANDS. 


Standard Oil Company to Issue $20,000,000 7% Preferred 
and Increase Common From $5,000,000 to $50,000,000. 


Shareholders of the Atlantic Refining Co. are no « 
awaiting with some degree of impatience the arrival of 
Oct. 6 when they will assemble in special meeting to \ 
on the proposal to issue $20,000,000 7 per cent. cumulatiy 
preferred stock, without voting power and increas: 
common shares from $5,000,000 to $50,000,000. The entire 
issue of preferred stock has been underwritten by) 
Equitable Trust Co. of New York City. There is 
doubt the stock of both classes will be authorized. 

The shareholders of Atlantic Refining have looked 
longing eyes on the growing surplus for many years 
have felt that the stock was getting so high in pric: 
would be well to increase the capitalization in order to 
have something tangible in their hands to represent the 
surplus. Last year the company earned the 20 per c 
dividend more than seven times, the balance of surplus 
after the $1,000,000 dividend was paid equaling 128.19 per 
cent. The new common stock, it is announced, wil! ) 
held in the treasury of the company “until such time as 
in the discretion of the directors distinct advantage 
accrue to the shareholders through its issue, either in | 
or in whole.” In other words the company intends t 
offer the new stock at a special price to shareholders 
which will carry very valuable rights but conditions at 
the time will determine whether the entire amount or on! 
2 portion of the stock will be issued at one time. | 
chances are that the stock will be offered in several blocks 
covering a series of years as the need of new capital ari 
The stock now sells around $1,400 a share and the ass 
total upward of $77,000,000 with a surplus of upward 
$50,000,000,000. The company is building a new $8,000 
refinery on the Georgia Coast and has plans for expans 
elsewhere to meet the new and enlarged world deman‘ 
and conditions. 

Standard Oil melons are likely to come with consid 
ble frequency in the next few years as the Atlantic Re! 
ing Co. is the second Standard Oil Co. to adopt this p! 
of expanding the capital, the Standard of New Jers 
being the first. 
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Morawetz on the Railroad Situation 
ailroad Credit Must be Re-established and This Can 
Only Be Done by Furnishing Adequate Railway Rates. 


ny suggestions have been given to find the solution 
railroad problem, and many of them have not been 
feasible. Victor Morawetz, a director of the Nor- 
& Western Railroad, states that the credit of the 
must be re-established. He has this to say in part: 
my opinion, this deterioration of railway credit, 
the consequent inability of the majority of the rail- 
companies to raise necessary. capital, was not due 
ufficiency of the incomes of the companies but it was 
the loss of confidence of investors in the stability of 
incomes. I believe that prior to the war the in- 
s of most of the important companies would have 
sufficient to sustain their cred if investors had 
ynfidence that these incomes would continue. In- 
rs lost confidence in the stability of railroad in- 
and in the safety of railway stocks and bonds 
pt underlying bonds of the safest class), because no 

ite and practicable rule or standard for fixing rail- 
ates was prescribed by law and they feared that in 

ong run the various railway commissions would not 
the companies to charge the rates necessary to 
them to continue to pay the interest on their bonds 
the usual dividends on their stocks. 

Merely to raise rates so as to increase the pre-war 
ting incomes of the railway companies without defin- 
surance as to the future might cause a temporary 

the market values of railway stocks and bonds, 
would not in the long run restore confidence and 


uld not solve the problem. 
has been proposed that the Interstate Commerce 
ission shall make a valuation of the railways ac- 
ng to principles and rules to be determined by it, 
into consideration original cost, cost of reproduc- 
verage earning power for a given number of years 
uch other elements as the commission may deem 
for determining their fair value, with power in 
ommission to make special adjustments in individual 
tional cases. This, in substance, amounts to a pro- 
to vest in the Interstate Commerce Commission a 
tionary power, subject to no governing principle 
le, to value the railways and to make or unmake the 
s of railway stocks and bonds. I submit that Con- 
should not delegate such a power to any commission 
rd, even if Congress has constitutional power to do 


one familiar with the way in which the stock and 

of the railway companies were issued and the way 
hich the book values of their properties were fixed 
issert that these book values of themselves furnish 
defensible basis for fixing railway rates or railway 
les, 

do not find fault with this proposal on the ground 
it would give unduly large returns to the railway 
panies, but I respectfully suggest that Congress 
ld guard against any action that might be construed 
pproval of the principle or rule upon which the pro- 
is based. If this principle or rule were applied in 
ting consolidations of the several companies or in 


tributing among them the aggregate return fixed in 


rdance with the proposal, gross injustice would be 
to those companies which have been conservative in 
financing and in the issue of their stocks and bonds.” 
* * * 
UNITED FRUIT’S BIG EARNINGS. 
t a great deal of stock of the United Fruit Co. was 
during the severe break in stocks during the last 
ight. The stock became dull. Shareholders are 
lently looking for something when the report for the 
al year ended Sept. 30 is issued. That will show, it is 


lieved, a balance for the stock equal to nearly $39 a 


re, whereas only $10 per share per annum is being 
Frequently in the past extra dividends of $10 cash 
been paid and shareholders have been allowed to buy 
stock at par to the extent of ten per cent. of their 
ldings, a privilege of great value since the stock is 
ted around $180 a share. 
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The Financial World was established to diffuse the truth about in- 
vestments, has consistently maintained this attitude, and _ will 
continue to do so, confident in its belief that as long as it clings 
to this ideal it can count upon the support of the investing public. 





An Age of Reason 


F there ever was a period where sane reasoning 

is essential to the cure of economic colic it is 
with us now. But instead of seeking relief in this 
simple direction the country appears to have lost 
its head completely and is resorting to every arti- 
ficial expedient to which it can lay hold of in a 
panicky effort to restore reasonable conditions. 
Time and effort are being wasted in chasing down 
a few of the profiteers not only by the officials of 
the Administration, but even the newspapers add 
a hue and a cry in an effort to enlarge upon this 
bugaboo. Meanwhile prices are not coming down 
pell mell, for what reductions have occurred are 
infinitesimal, and most of the “High Cost of Living” 
problem is still with us. It is safe to say that after 
all artificial expedients have been tried and ex- 
hausted conditions then will be little better than 
before. The stores of foodstuffs the Government 
has accumulated and offering to consumers so far 
as affecting commodity prices permanently will 
make about as much an impression as a drop fall- 
ing into a bucket of water—simply a ripple. 

There is but one remedy to overcome a scarcity, 
and it is a scarcity which we face, and this remedy 
is extraordinary production in order to catch up 
with the world’s need for the necessities of life. To 
bring this about there can be but one doctor, the 
whole nation bent upon the one common purpose 
of restoring production and upon this all thought 
should be centered, 

In other nations the “High Cost of Living” is 
a greater burden than with us. Italy, where it is 
felt very keenly, has succeeded in inducing many 
of its workers to work an extra hour a day in order 
to stimulate production. Germany, which still 
rules her people with an iron hand, is forced by dire 
necessity to install a ten-hour working day to stave 
off partial starvation and bring about a restoration 
of her normal economic status. 

Lloyd George, in a notable address in Parliament, 
puts his finger also on the real cause of Great 
Britain’s economic disturbance; the lack of pro- 
duction—and he fortifies his arguments with con- 
clusive illustrations. He cites that the coal produc- 
tion in Great Britain has this year fallen 70,000,000 
tons below what it was previous to the war, despite 
the fact that 30,000 more miners are now employed 
and despite the increased labor one ton of coal now 
sells for more than double its pre-war cost. 

There is where the trouble lies. Labor insists 
upon shorter hours and increased wages, with the 
inevitable result of a corresponding shortage of 
output and this shortage falls more keenly on the 
world now because of the shortage of human hands 
to toil. The British premier could not have driven 
home the truth with greater force than when he 
stated: 


“One of the arguments in favor of reducing the number of work. 
ing hours was that the reduction in time would not involve a reduc- 
tion in output. There has been a substantial reduction in the hours 
of labor and it has been found that the output has been reduced 
almost in the same mathematical proportion.” 


The British Premier has stated the truth with 
characteristic boldness. Reason and facts will jus- 
tify his contention. Labor itself in its insistence 
upon shorter hours, is only adding itself as a victim 
of the abnormal conditions against which it is most 
insistent in railing. It cannot see that every hour 
it takes from normal labor automatically increases 
its own cost of living and to such an extent that 
even the increased wages cannot keep pace with it 


Let labor, let capital, let legislators, and let th 
people just reason it out and then apply the norma! 
instinct of self-preservation and they can come t 
but one determination, which reason justifies b) 
all previous precedents—to work more, . system- 
atically and diligently and exercise greater thrift 
until these agencies have corrected and contracted 
the wide breach between the demand for commodi- 
ties and the supply of them. 


The Victim 

EW YORK had a taste of the paralysis which 
N would result from the suspension of its rapid 
transit facilities when its subways and its elevated 
lines were shut down for only a day by a strike of 
che motormen. More than 2,000,000 people were 
inconvenienced, despite the service furnished by its 
surface lines, which were wholly inadequate to take 
care of the travel. As a result the business of a 
city of 5,000,000 people was partially crippled. 

The strike was not unexpected. The employes 
of the company faced a situation where the) 
needed more income to enable them to live and 
meet the excessive cost of living. While the) 
struck for a fifty per cent. increase, they were full) 
entitled to an advance in their pay. This was never 
disputed by the Interborough Rapid Transit offi- 
cials—their contention was they could not pay it 
out of the fare the company is receiving without 
facing bankruptcy. 


But public necessity compelled the company to 
give in; no other course remained open. The in- 
creases which it had to grant will impair further 
the solvency of the property unless New York City 
awakes to reason and grants to the company a fare 
increase that will enable the company to meet its 
obligations. 

The company is more the victim than are t! 
people of the city, through the effort of the cit) 
administration to play politics. To further hold 
out against fair treatment to the company is bu! 
another form of confiscating the millions whic! 
investors have invested in the securities of the com- 
pany, whose services are of such vital necessity t 
the population of the city and its environs. 
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which it is subjected. Relatively capital has for 
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The Worm 
LUGGARD is the worm. Case hardened it is 
also to much feeling. But it will turn finally 
n its skin can no longer resist the pressure to 


rs borne itself with the patience and self-denial 
he worm. Because of its timidity it has suffered 
h abuse without any attempt to defend itself 
inst unjust accusations. For years it has gone 
g upon the Christian theory that enemies are 
iiliated when the right cheek is turned to be 
te again, after the left cheek has already re- 
ed a resounding smack. It has worn sackcloth 
epentance, not for any misconduct on its own 
t, but in penitence for the wrongs of the few 
doers in its ranks. Of such transgressors no 
le is entirely free. Capital had hoped by an 
ibition of such docility to win the confidence 
those it had to come in contact with. But it has 
been in vain. 
ut Capital is slowly awakening to the knowl- 
e that it can no longer maintain its rights by 
enting a spineless front to those who continu- 
harrass it. Its patience is at the point of 
iustion. Already it is showing that it can turn 
the worm and intends no further to play the 
t of the mollycoddle. The least it can do it feels 


; to justify its claim that it has a big place in the 


rld’s work and from which, should it drop out, 
uld develop chaos. 
Nor is Capital without its legion of defenders. It 


nly happens they belong to the quiet and deter- 


nined group of individuals. They are not of the 


who make the most noise because they have 


thing at stake except what they may exact from 


pital. Were the truth known Capital could mus- 


ra greater following than its implacable enemies, 


r the public is beginning to realize that the latter 


the world’s disturbing element, the unseeing 
| unthinking iconoclasts, who seek to tear down 
iples of industry without replacing them with 


tter structures. 
Capital has already shown that in the case of 


New York builders it intends no longer to be 


row-beaten by a Union which considers its agree- 


nts as so much scrap paper and insists upon a 
ge scale which would make building operations 
hibitive. Capital, therefore, is going on its own 
ike, it is walking out, and if it remains out until 
Union comes to its senses and is prepared to 


treat with it on the common basis of equity, it will 








ve won a notable victory the effects of which will 
t be lost upon the ultra radical element. 
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American Zinc 


This property discussed in 
connection with important 
changes now taking place in 
the zinc industry. 
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SPECULATIVE LINES CLEANED UP. 

Last week witnessed a pretty thorough house-cleaning 
in Wall Street. From all over the country speculators 
who had overbought the market on margins which were 
too small, sold out and the bears made a pretty good 
clean-up. It was a repetition of the liquidation of the 
previous week only the selling was heavier than in the 
six.market days that had gone before U. S. Steel, Wall 
Street’s premier industrial issue, fell heavily below par 
and this alarmed all the big and little pools and there 


was heavy unloading. Specialties which had been boomed 


beyond all reason and bought heavily by the unthinking 


ones, crashed. Three days of heavy selling served to 


topple over the unwieldly speculative account and by 
Thursday the bears were convinced that all the damage 
they could do had been accomplished and they retired 
from the market. On Thursday big interests which had 
endeavored to stem the tide also came to the rescue and 
they held the market from further attack and some timid 
buying for the long account was witnessed. 

“The stock market appears to be once more in the hands 
of strong interests and those speculators who were pos- 
sessed of additional resources have their accounts in 
better shape so that renewed attacks will probably ac- 
complish little. There is still great caution among prom- 
inent bankers who deprecate the renewal of the specula- 
tive boom and who will be content if a stable market, dull 
and without any fireworks, can be maintained while the 
foreign exchange situation is being adjusted. The great 
cry of the bankers is that the Peace Treaty must be 
ratified at Washington before any real stability can be 
brought about. 
menacing than it was and believe the great mass of the 
labor element is slowly coming to the conclusion that 


They view the labor situation as one less 


Bolshevik methods will do them no good. The severe 
break in the market has cleared the air and much less 
nerviousness is apparent. It looks as though the worst 
was over, for a time at least, but the country has had 


a severe lesson and speculators have taken it to heart. 
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CHESAPEAKE & OHIO. 

Chesapeake & Ohio was one of the few railroad stocks 
which seemed to be under accumulation last week by 
important stock market interests. The road can hold its 
own, it is believed, irrespective of any remedial action by 
Congress. The strikes at the coal mines from which the 
company draws a great deal of its traffic have been ad- 
justed and traffic is once more running at normal. 


MISSOURI PACIFIC. 

Missouri embarked on the 
bull movement earlier in the year and did not sell out 
on the rise are standing by their former position, al- 
Important 


Pacific shareholders who 


though they have considerable paper losses. 
banking interests who have been working for a satis- 
factory solution of the railroad problem at Washington 
are not nearly so blue over the outlook as the majority 
of traders on the Stock Exchange who cannot be induced 
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to get up any enthusiasm over the rail stocks. They have 
talked that way in the past, however, only to change 
their minds quickly when more cheering news developes. 
Missouri Pacific has acted well during the declining 
market. 


NEW HAVEN. 

The market for New Haven is dull and more o: 
irregular pending the outcome of the conferences betw 
Director General Hines and the railroad shipmen’s rep: 
The New Haven was hardest hit by the s! 
men’s strike and the men were with difficulty prevail 
upon to return to work pending the promised early adjust 
ment of the dispute. Wall Street is skeptical and believes 
the shopmen will win in the end, the Administration su 
rendering just as it has in all previous disputes 
Government has been a heavy loser in the administrat 
of the road, paying Federal compensation of $17,095,884 
last year, while the net earnings were only $11,315,000 
and of course the Government will be the loser if a wa 
advance is granted, but the company will have to 
over the burden when the road is returned to private 
control. This illustrates the injustice of returning, the 
roads without any guarantees as to earnings, especi 
while conditions are so abnormal. 


PENNSYLVANIA. 

Pennsylvania railroad stock is in pretty fair demai 
around current prices, very little selling by investors be! 
noted. Should a strike take place in the big steel cent 
Pennsylvania will feel the effects severely in a falling 


sentatives. 


in the movement of coal, coke and steel products, 
strikes can usually be called factors of but brief influe: 
and it is unthinkable that a steel strike of large prop 


tions would be allowed to continue any zreat lens 
of time. 
READING. 
The bull movement in Reading started irom a 


around 80, and the stock reached 935¢ in June. At 

time 100 was the market’s aim, according to the p 
fessionals who were operating in the stock. Since t 
all the gain has been lost, and Reading’s former frie: 
are now silent or skeptical. When they are in that fra’ 
of mind they are usually up to something, but outsid 
are in doubt whether the insiders now have the ccura 
to try for another campaign on the constructive side 


ST. PAUL. 


The St. Paul railroad directors will Augt 


meet on 
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28 for their semi-annual meeting if a quorum can be ob- 
tained. They will have a little more cheerful situation 
discuss than last year at this time when the reports 
operations for the first six months of 1918 showed a 
fcit not far from $2,000,000. This year St. Paul paid all 
ts expenses in the first six months and had net earnings 
‘ nearly $650,000. This was not sufficient to pay its fixed 
arges and even the bondholders would have been in a 

| way but for the Government rental, which covers not 
ly the fixed charges, but allows sufficient to pay the 7 
cent. preferred stock dividend. It has been two years 
ext month since any dividend was paid on the preferred 
i every time the shareholders meet there is hope that 
mething will be done. The August 28 meeting, there- 

will be watched with unusual interest. 


SOUTHERN PACIFIC. 
Southern Pacific, with apparently no interest in its 
vement by the people who were very hopeful three 
nths ago that the railroad problems were nearing a 
tisfactory solution, got down around its lowest price 
the year last week. Prospects of a favorable decision 
the oil lands suit seem to have been utterly forgotten 
the market as a factor. Since June 2, when Southern 
ific sold at $115 a share, the market value of the $301,- 
160,200 stock outstanding has shrunk nearly $65,000,000. 
few bargain hunters were among the buyers last week 
the supply of stock was more than sufficient to meet 
demand. Most of the speculatively held stock appears 
have been sold and much further decline would cause 
nsiderable surprise. 


SOUTHERN RAILWAY. 

suthern Railway common stock is not far from its 
price of 1919, but cheerful deductions were drawn 

the dullness and inactivity in the stock last week, 
; indicating a pretty thoroughly sold out condition of 
market. The dullness is due to the fact that there 
been no short selling of the stock by bears and the 
erally neglected market for railroad stock, which is 
yndition likely to last for some little time. 
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AJAX RUBBER. 

periods of depressed markets it is not so easy to 
it increased offerings of common stocks and as the 
ireholders of Ajax Rubber Co. have the privilege of 
bscribing to 36,000 new shares of stock at $70 a share 
Aug. 30, the bears saw an opportunity to make trouble, 
they were among the sellers in last week’s market. 
e decline was severe, amounting to nearly 11 points 
one session of the Exchange on the sale of 6,000 
res, The new issue has been underwritten so the com- 
ny is sure of its money anyhow. 


AMERICAN SUMATRA TOBACCO. 
\ crowd of alarmists who ought to be subject to a 
id investigation flooded the market last week with the 
ldest stories about the future of American Tobacco 
ires, We forbear to repeat the worst of these as they 
re utterly false, but one story which was distributed 
und the street freely was that the actual value of the 
ck was less than $30 a share. While this alleged 
ews” was going about the manipulation to depress the 
ck went on and repeated drives were made, resulting 
the selling of much stock on which margins had be- 
me exhausted. The one point of criticism which seems 
be justified is that the directors have increased the 
vidends too fast. Since August two years ago the 
mpany has increased the dividend from a 4 per cent. 
isis to 10 per cent., two increases having been made this 
ear. This has drawn too heavily on the cash surplus 
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and the time is undoubtedly very close at hand when 
the dividend will have to be cut sharply. 


BETHLEHEM STEEL. 

The bears took advantage of last week’s strike of 7,000 
steel workers at the Snarrow Point works of the Bethle- 
hem Steel Co. and sold the stock freely. A further line 
of weakly margined stock was forced on the market and 
dribbling liquidation was frequently observable, with 
occasional sharp breaks. The bulls have not had much 
confidence since the extra dividend was cut off and the 
directors gave official expression to their conservative 
views with respect to the immediate future of the steel 
trade. 


CENTRAL LEATHER. 

Another line of Central Leather common stock was 
uncovered in the downward movement in the leather 
stocks last week and the shares went to a new low level 
on the movement. Short covering alone had previously 
braced the stock up temporarily and when such bear com- 
mitments were retired, the stock sagged again. The 
agitation against high shoe and leather prices is disclosing 
that the main profiteering is done by the retailers, who 
have been making all the way from 180 to 220 per cent. 
profit. 


CRUCIBLE STEEL. 

The Crucible Steel pool came to the rescue of its 
fivorite several times last week and the shares resisted 
bear pressure in a manner to suggest that there is some 
probable truth in the reports that the company is con- 
templating a revision of its capitalization and may follow 
the plan of increasing the stock such as has been an- 
nounced by the U. S. Rubber Co. The directors are 
scheduled to meet in Pittsburgh soon to discuss this 
matter, it is said 


KEYSTONE TIRE. 

What goes up, must come down, is an old adage the 
truth of which Wall Street is witnessing in a practical 
way by the collapse of Keystone Tire & Rubber stock. 
The Keystone pool built up a considerable speculative 
following last Spring with the adoption of a stock divi- 
dend policy and offering of a new stock at bargain prices, 
but the issue soon became a deluge and away beyond the 
capacity of the market to absorb it without hitting the 
price. This stock has had the most severe decline of any 
active listed issue, its fall amounting, in about 5 weeks, 
to nearly 40 points, not crediting the stock rights. In 
July wagers were being made that the stock was headed 
for a “quick rise to 200.” Neither science nor inventive 
genius has been able, in Wall Street, to condense hot air 
into tangible values. 


MEXICAN PETROLEUM. 

Mexican Petroleum stock was persistently sold last 
week, while the stock of the holding company, Pan- 
American Petroleum, was displaying just as storng evi- 
dence of being under accumulation. Wall Street was 
mystified as to this and fell back on its original theory 
that in all probability the big bull move in Mexican 
Petroleum last year and early this year succeeded in 
distributing the Mexican Petroleum shares, but that the 
Pan-Petroleum campaign is still under way. Reports of 
both companies will be made public shortly and it is 
said Pan-Petroleum will show a fair increase over the 
previous year, while Mexican will disclose earnings of 
about $10 per share on the stock, or no increase, after 


all charges and taxes 


SINCLAIR OIL. 

Although the new Sinclair Consolidated Oil Corpora- 
tion has been put into proper legal form, nothing is as 
yet known as to the terms of the issuance of stock for 
the shares of Sinclair Oil and Sinclair Gulf. Rumors are 
current that another big oil company may join the com- 
bination. The enlarged company will have a big foreign 
sales department and expects to do business all over the 
world. The liquidation in Sinclair was less manifest in 
last week’s market and many who are now hung up with 
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the stock have been en.curaged to hold on until the plans 
of the new company are announced. 


U. S. REALTY. 

Officials of the U. S. Realty Co., of New York, have 
received in the last few weeks more than $5,000,000 new 
orders for building construction and the earnings are now 
estimated to be equivalent to about $15 per share on the 
$16,162,800 capital stock outstanding. In the year ended 
April 30 last the company earned a little better than $9 
per share on the stock. The company now has on the 
books of its subsidiary, the Fuller Construction Co., about 
$30,000,000 in orders, and real estate interests are greatly 
encouraged with respect to the future, but they do not 
anticipate any decline in prices of material or wages for 
some time to come. There is still an enormous shortage 
of office space and dwellings in New York City and 
investors are recognizing the needs by putting increased 
amounts of capital into new construction. 


U. S. STEEL. 

The bear party made good its boast last week that it 
would put Steel common stock below par. It took a great 
deal of selling to accomplish this result. The decline was 
brought about on the day the news dispatches stated that 
the steel workers in the Youngstown district had voted 
largely in favor of a strike. It is claimed on behalf of 
the Steel Corporation that the labor agitation is confined 
largely to the foreign born element of unskilled workmen 
and the the highly paid workers are satisfied and will not 
join the unions. The Iron Age expresses the opinion that 
the labor unrest will not prove to be disturbing and calls 
attention to the healthful state of the steel trade gen- 
erally, though prices of finished steel are not likely to be 
increased. After thinking over the situation a day or 
two, the bears decided to cover their commitments and 
the stock recovered above par again. The market contest 
appears to be about a standoff but raiding is not likely 
to be permitted any longer. 

















AMERICAN TEL. & TEL. RECOVERS. 

The directors of the American Telephone & Telegraph 
Co. have disappointed the hopes of the bear party in 
Wall Street by declaring the quarterly dividend at the 
regular rate of 2 per cent. and the stock has recovered 


most of its recent loss. What will happen three months 
hence is a question, and yet there are many doubts as to 
the continuance of the present rate. Wall Street talked 
of rumors of an issue of preferred stock to take prece- 
dence of the existing issue, but there seems little support 
for the story, although some new financing is expected 
within a few months as the company is seriously consider- 
ing the installation of the automatic system of telephone 
exchanges, which will do away with a great deal of the 
existing operating force and reduce the cost of operating 
very materially. The automatic system is a very expen- 
sive one, however, but its success has been proven else- 
where and encouraged the management to work for its 
introduction in New York City. 


CITIES SERVICE BANKERS SHARES POOL. 

The remarkable steadiness exhibited by Cities Service 
Bankers Shares during all the liquidating movement in 
the general market, has been a cause of more or less 
favorable comment in Wall Street, and it is reported on 
reliable authority that a strong pool of western houses 
has been formed to take over another large block of the 
stock similar to the amount that was issued some months 
ago when 300,000 Bankers Shares were issued against 
30,000 shares of the Cities Service common stock. The 
dividends on the 30,000 common stock were credited to 
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the Bankers Shares and the stock dividends were sold 
and the proceeds distributed as dividends to the holders 
of Bankers Shares. This arrangement proved to have 
hit the popular fancy and a broad demand for the stock 
was built up, especially in the middle west. The pool in 
the additional stock which may be issued is composed of 
Middle West houses and they expect to experience no 
difficulty in finding a market for the additional issue. 

The 6 per cent. Cities Service preferred stock has bee: 
reactionary in recent markets and is off about 4 points 
from the July level. 


THE SANDUSKY GAS & ELECTRIC COMPANY. 


The Sandusky Chamber of Commerce has recently 
published a letter from the president of a certain large 
iron and steel industry—representatives of which were in 
Cleveland on August 1, last, conferring with members 


of the Sandusky Chamber of Commerce—concerning the 

location in Sandusky of his company. The letter states, A 
among other things, that these iron and steel interests t 
have developed plans which contemplate the erection of 
a steel plant, such plans being so arranged as to later 
provide for additions including blast furnaces and | 
product coke oven facilities. The total initial investment 
would be approximately $8,000,000. The city has met the 
steel interests’ requirements concerning land, hay 
about 150 acres at the Eastern end of the city to pl! 
at their disposal. Sufficient railroad facilities can be had 
to meet all requirements. It will be necessary, however, 
to dredge a 23 foot harbor channel in order to provide 
adequate harbor facilities. A bond issue of $500,000 i 
to be voted upon to provide the funds for such dredging 


STANDARD GAS PAYS BACK DIVIDEND. 
The accumulated back dividend of 13 per cent. on t! 
preferred stock of the Standard Gas & Electric has been 
payable in the common stock of the company at par 
and the directors have also declared the regular 2 per 
cent. quarterly cash dividend. The net earnings after ex- 
penses, fixed charges and estimated Federal taxes for the 
first six months of 1919 were $890,365 and after the pay- 
ment of the preferred stock dividend amounting to $443,- 
961 there remained a balance of $446,961, which is equa! 
to 3.52 per cent. on the common, or slightly better than 
7 per cent. for the full 12 months. The Standard Gas & 
Electric’s interest in the Shaffer Oil & Refining Co., and 
the prospects of larger earnings from the oil business 
gives the preferred shareholders a share in this business 
through the 13 per cent. in common stock which is t 
be paid them in lieu of cash payments on the accumulated 
dividends and they will doubtless in time find their com- 
mon stock interest of much greater value than if they 

had receive the back dividends in cash. 
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GRAPHOPHONE’S NEW SHARES. 


he new stock of the American Graphophone Co., 
which is to be issued on the basis of ten new shares for 
each share of the present outstanding stock, which is to 

retired, sold off half a dozen points last week and the 
‘id stock was down about 40 points from its high levels. 
I reaction, however, cancelled only a small part of the 

advance the stock has had in the last six months. 

mors that the dividends on the new stock will be in- 

augurated at 6 per cent. persist and if this should prove 

e true, the stock, around 45 will net nearly 14 per cent. 

Some conservative authorities are looking for no more 

4 or 5 per cent. as the basis for the initial dividend. 
LIGHT & TRACTION AT $225. 

\merican Light & Traction common sold at $225 a 
share last week, which represents the low of the down- 
ward movement from $275. Very little stock appeared at 

low levels and the stock is believed by public utility 
authorities to have been thoroughly liquidated. Like 
st of the utility shares, however, the stock is dull and 

y have a resting period before it again becomes prom- 

t in any recovery. A much better statement is ex- 
ted for the present quarter than that shown for the 

t quarter. 

SEABOARD OIL & GAS. 
aboard Oil & Gas, which has appeared in the outside 
rket and is said to be under the same financial control 

the Island Oil & Transport Co., sold up to $7.50 a 
share last week when the company reported the bringing 

f a 2,000-barrel well on its Texas holdings. The com- 
was incorporated only a few months ago and it owns 

d oil properties in Oklahoma and a gasoline plant in 

t state. Drilling was begun a short time ago on the 

ldings in the Burkburnett Pool in Texas and the first 

1 was the 2,000 well gusher, with two others ready to 

e in, it is said. There is only $266,640 of the $600,000 

par stock outstanding but it has not sold below $6 a 

re and dividends are expected to be inaugurated 

rtly. Unlike the stocks of many of the low-priced 
es there has been no attempt to manipulate the shares 
| consequently they have not been the subject of any 
speculation. 

GENERAL ELECTRIC BUYING MARCONI. 

he information comes to The Financial World that the 

eral Electric Co. has become greatly interested in 
wireless telegraph business in this country and that 
interest has taken the form of an effort to acquire 
trol of the Marconi Company of America. Officials of 
two companies decline to make any comment on the 
rts and it is evident that the negotiations have not 
hed a stage where any announcement is considered 

at this time. The stock of the company rose from 
und $4 early in the year to a price around $6 a share, 
ch is a considerable advance when it is considered that 

par of the stock is only $5 and the shares pay a divi- 

1 of only 5 per cent. per annum. 

he full corporate title of the company is the Marconi 

reless Telegraph Co. of America, and it has been in- 

porated 20 years. It has $9,999,500 stock outstanding 
last year earned about 8 per cent. on this capitaliza- 

It has agreements with the Western Union Tele- 

ph Co. for delivery of its messages in any part of the 
tld not reached by wireless. Last year the company 
inized the Pan-American Wireless Telegraph Co., and 
xtending the service to South America. The company 

) has a working arrangement with the Marconi Co. of 

ngland, for interchange of business. The General Elec- 

Co. has a large wireless plant connecting its Lynn, 
fass., and Schenectady, N. Y., plants and is thoroughly 
uipped to manufacture wireless apparatus on a large 
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August Preferred Stock Offerings 


HE following twelve Preferred Stocks we especially 
recommend at the present time as combining security 
of principal and an attractive interest return: 


Rockville-Willimantic Lighting Company 
6% Cumulative Preferred Stock 
Carrying a quarterly dividend of 
$1.50 per share, due October Ist. 
Price $97.00 per share. 
to net 614% 
Dayton Power and Light Company 
6% Cumulative Preferred Stock 
Carrying a quarterly dividend of 
$1.50 per share, due October 15th. 
Price $85.00 per share. 
to net 7% 
Electric Cable Company, Bridgeport, Connecticut, 
7% Cumulative Preferred Stock 
Carrying a quarterly dividend of 
$1.75 per share, due November 15th. 
Price $100 per share. 
to net 7% 


Bare Wire Company, Yonkers, New York 

7% Cumulative Preferred Dividend Guaranteed 
Carrying a quarterly dividend of 
$1.75 per share, due October 1st. 
Price $100 per share. 


to net 7% 
Massachusetts Baking Company 
7% Cumulative Preferred Stock 
Carrying a quarterly dividend of 


$1.75 per share, due September lst. 
Price $100 per share. 
to net 7% 


Foster, Merriam Company, Meriden, Connecticut 
7% Cumulative Preferred Stock 
Carrying a quarterly dividend of 
$1.75 per share, due October 15th. 
Price $100 per share. 
to net 7% 


Page-Storms Drop Forge Company, Chicopee, 
Mass.—7% Cumulative Preferred Stock 
Carrying a quarterly dividend of 
$1.75 per share, due October 15th. 
Price $100 per share. 
to net 7% 


Bridgeport Chain Company, Bridgeport, Connecti- 
cut—7% Cumulative Preferred Stock 
Carrying a quarterly dividend of 
$1.75 per share, due October 15th. 
Price $92.50 per share. 


to net 714% 


Arkansas Light and Power Company 

7% Cumulative Preferred Stock 
Carrying a quarterly dividend of 
$1.75 per share, due October Ist. 


Price $90 per share. 
to net 734% 


Herschell-Spillman Motor Co., North Tonawanda, 
N. Y—8% Cumulative Preferred Stock 
Carrying a quarterly dividend of 
$1.00 per share, due October ist. 
Price $50 per share. Par value $50. 
to net 8% 


Hartford Automotive Parts Company 
8% Cumulative Preferred Stock 
Carrying a quarterly dividend of 
$1.00 per share, due October Ist. 
Price $50 per share. Par value $50. 
to net 8% 
Troy Foundry and Machine Company, Inc., 
Troy, N. Y. 
8% Cumulative Preferred Stock and 
Common Stock Bonus 
Carrying a quarterly dividend of 
$2.00 per share on the Preferred and 
25c. per share, at the rate of 1% 
quarterly, on the Common stock, par 
value of the Common stock $25, due 
October Ist. Especially recom- 
mended. Price, one share of 8% 
Preferred, par value, $100, and one 
share of 4% Common stock, par value 


$25, for $100. 
to net 9% 


We offer the above stocks, one share or more, at the prices quoted, 
subject to previous sale. 


For those whose funds are not immediately available we will carry 
any of the above stocks a reasonable length of time, free of expense. 


We have been specialists for years in the Preferred stocks of the 
best Industrial and Public Service Corporations, which class of securities 
is becoming increasingly popular at the present time due to their high 
interest return and the fact that, speaking generally, dividends on 
stocks - not taxed, while interest received on mortgages and bonds 
are taxable. 


If you have any funds for investment at the present time, or in 
the immediate future, or desire to improve your investment position or 
income, through exchanging or disposing of your present holdings, we 
should be glad to hear from you. 


All inquiries will have prompt and personal attention. 


THOMAS C. PERKINS 


HIGH GRADE INVESTMENT SECURITIES 


CONNECTICUT MUTUAL BUILDING, HARTFORD, CONNECTICUT 
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Microscoping Savold Tire Flotations | i 


After a Thorough Investigation the Na- 
tional Vigilance Committee Holds That 
There Are No Special Claims to Superiority 


By Louis Guenther 


promotions that have made their appearance in a retiring process and then in turn turned this right 
Wall Street since the close of the war is the over to the Savold Tire Corporation in return for $3,750,- 
Savold Tire Corporation, a concern with a capital of 000 of the $5,000,000 capital stock and, as the officers 
$5,000,000 and organized under the free and easy cor-_ state, that the balance of the capital stock is still in the 
ration laws of the State of Delaware. The par value treasury Mr. Lee assumes, and the evidence appears to 

its stock is $25 a share, and has sold as high in the bear him out, that the stock the public has been buying 
en market as $63 a share, or on the basis of $12,600,000 at a fancy figure is the stock of the promoter who acted 

the whole capital, though the company has not yet with wisdom and discretion in taking time by the forelock 
demonstrated in actuality what it claims on paper to and cashing in on the investment. 
be feasible. Mr. Lee goes on further to say in his bulletin that the 

So successful has the Savold Tire Corporation proven committee investigated the plant, product, and especially 

a promotion that it already has sired a number of directed the investigation more along the lines of claims 
offspring, which as progenies intend to carry the business of originality and superiority made in the company’s ; 

f the parent company into several states and with its advertising, and in this connection holds that nothing has ie] 
patent process of restoring old tires, contemplate dupli- been found to confirm the claim that the Savold Tire i 
cating the fortunes the parent company expects to make. process has any advantage over the ordinary retread 
[The parent company expects to receive a good royalty process now in common use. On this assumption then 
on each old tire, which its process is supposed to make the mysterious “Vulgamon” process is mysterious in 
new again. Of these subsidiaries there are already two, name only. 
the Savold Tire Co., of New York, whose stock has sold In other words, the inference is that even the smallest 

round $50 a share and an Ohio company, whose stock automobile repair shop can retread tires as well as Savold 
was quoted around $25 a share. In each case the price is can without paying that concern a royalty and use any 


QO NE of the sensations among the numerous stock out by the officials of the company, the patent rights for 


| 


A. eng eaies 





at par, at which an already successfully established com- of the common methods now employed. That being the 
pany could reasonably expect its securities to sell in the case, from whence, then, is to come the large earning 
open market. power to justify the high price of the various Savold i 


So far as the wise observers of financial operations in 
Wall Street are concerned they have always regarded 
he stock market gyrations of the different Savold stocks 
with considerable skepticism and misgivings. They have 


stocks? 7 

If this is the case, then, the next questions are how q 
long can Savold Tire retain its present place? How 
long can its stocks maintain their unbalanced position? } 





considerable ground on which to base their intuitive dis- ee | aa i le tae 4 ‘tal? i 
trust. They know that up to the present time there has ow HOG WH S EES WHR mvecterT Cage | 
been a lack of substantive evidence from the promoters + Oe 
of this enterprise that they control a patented process GENERAL MOTORS DOWN AND UP. | 
which is going to produce anywhere near the profits such Ever since the bull swing ended in July the Genreal fl 


Sa 


as to have justified the recent high stock market figures. Motors common stock has been without any directing 
It also is generally known in the financial district that one hand in the market and bears have made considerable 
of the promoters, C. T. Morgan, has become independ- headway in driving it down. Last week the stock sold 
ently rich as a result of this promotion, and the publisher more than 30 points below its high level in July, and 
fa financial magazine need worry no longer whether the bears overdid the selling, a rapid recovery fol- 
his publication makes a dollar or not since it more than lowing. The downward movement has been as- ; 
pays for itself in its assistance in creating markets among sisted by the weakness in other automobile stocks. The 
subscribers in securities in the future of which the outlook for the auto trade is just as promising as ever, 
publisher is interested. and most of the companies find their facilities taxed to 
Savold’s market success as a sensation has even reached the utmost to meet the call for cars. The trade has not 
ond the financial section. It has aroused even the yet made up the shortage of production of last year and i 
curiosity of the National Vigilance Committee which is no reduction of prices of cars is anticipated until well into : 
affiliated with the Associated Advertising Clubs of the next year. Some day, when it is too late, the bears may | 
World through which this powerful organization investi- find themselves so deep in their commitments on th< short : , 
gates all doubtful and misleading enterprises in its en- side they will have to buy heavily to cover, and then the + 5] 


= Aas eae 





deavor to warn publishers against taking such advertising stock will rally sharply. The bears are talking a price | ; 
as would prove injurious to their readers. Since this of 175 before the downward swing is over. g | 
committee is not affiliated with any financial interests and «se f { 


s entirely free from all such connections, the result of ; : 
investigation, because of its independence, has thrown UNITED RETAIL STORES’ DECLINE. : 


bomb shell into the ranks of the promoters of Savold George Whelan, the dominant figure in the new United 
Tire Corporation. Retail Stores Co., has gone abroad to arrange for the 


“Those who are invited to invest either in stock or in opening of several thousand small retail stores in France 


territorial rights are urged to make a careful investigation and Italy, and almost from the day he left New York i i 
to the advertised claims of superiority or secret proc- the stock has acted in a disappointing way. The shares i é 
esses such companies make.” This is the conclusion sold ex-rights last week and consequently sold below ‘ 
which Mr. Richard H. Lee, special counsel for the com- 100, but both the stock and the rights were weak, heavy H 
ttee, has arrived at. His suggestion will accentuate liquidation coming from numerous sources. The rights 
skepticism of Wall Street towards these flotations. to buy stock in the new Retail Candy Stores Co. dropped i 
n a special bulletin, a copy of which is readily obtain- $5, a shrinkage of 30 per cent. The liquidation has been i 
ble by addressing the National Vigilance Committee at pretty drastic and weak margin accounts have doubtless f i 
offices at 110 W. 40th street, New York City, Mr. Lee been cleaned up. The whole movement, however, is } \y 
tells how a certain Goldberg purchased from a man by pretty good proof that the big rise in the United Cigar i t 


the name of McKewen, according to the information given Stores shares very much exceeded reasonable limits. } 
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interest at annual rate of 6%. 


60 Wall Street 








Salient features of 
The 6% Convertible Notes of 1924 and 
the 8% Cumulative Preferred Stock of 


Empire Gas & Fuel Company 


1. Notes may be immediately converted par for par into the 8% Cumulative 
Preferred stock of Empire Gas and Fuel Company. 


2, Earnings are many times annual interest requirements on Notes, and 
six times dividend requirements on Preferred stock. 


3. Company is a complete unit in the oil industry; producing, refining, 
transporting and marketing petroleum and petroleum products. 


4. Empire Gas and Fuel Company ranks among the largest corporations 
engaged in the oil and natural gas industries. 


Estimated value of properties exceeds $300,000,000. 
Investment in physical construction alone more than $70,000,000. 


7. Preferred stock must be retired at the rate of 5% of outstanding amount 
annually unless 742% has been invested in properties. 


Efficient and far-sighted management with over 8,000 employes. 
Preferred stock pays monthly dividends at rate of 8%, and Notes pay 


PRICE: 971, 
Descriptive circulars may be obtained from dealers 


Henry L. Doherty & Company 


Syndicate Managers 


New York 














(Continued from page 15) 
In the last six years the working capital of the com- 
pany more than doubled itself, increasing from $9,481,215 
to $20,876,558. 

The annual average return on the preferred stock since 
incorporation has amounted to 58.13 per cent., and on 
the common, after 7 per cent. dividend on the preferred 
stock, equalled $7.79. 

Until recently the preferred stock was the only issue 
which had a market, the common stock being very closely 
held. However, late developments put several thousands 
of shares of the common stock on the market. A large 
holder recently sold through New York and Chicago 
bankers the stock to the public at 98%. The preferred 
stock around present levels yields somewhat over 6 per 
cent., and is attractive as an investment. The dividend 
on the common stock yields about 5 per cent. 

* + * 
SHELL TRANSPORT & TRADING. 

This company, a new one to the American trading mar- 
kets, is one of the Royal Dutch Shell combination. It 
was incorporated in 1897 to take over many smaller 
firms the main one being M. Samuel & Co. In 1908, 
the interests of this company became associated with the 
Royal Dutch Company and two new companies were 
formed in which the Shell Company holds two-fifths in- 
terest. The combination of the Shell and Royal Dutch 
companies has been a great factor in the expansion of 
their scope of business. In the United States, representa- 
tives of this combination are the Roxana Petroleum 
Company and the Shell Co., of California, which together 
have a capitalization of over £38,000,000. 

The capital of the company is authorized at £23,000,000 
of which there are £14,095,904 outstanding, divided into 
£2,000,000 5 per cent. preference shares and £12,095,904 


ordinary shares. Valuable subscription rights have been 
granted during the last twenty years. Over #£7,000,000 
in stock has been issued to shareholders. 

Earnings of the company have increased from £668,690 
in 1910 to £2,771,903 in 1918. During the same period, 
dividends to the extent of 282% per cent. have been paid 
out. The surplus increased from £287,322 in 1910 to 
£1,136,877 in 1918. The company has been very conserva- 
tive and has now a reserve account standing at £1,000,000 
Large amounts have also been set aside for subsidiary 
companies, and many assets have been written off. 

The stock is selling around $67 on the outside market 
and is yielding about 6 per cent. This does not appear 
to be the important factor in making the price of the stoc 
and investors can look forward to stock increases. 


W.&S.JOB & CO. 


INCORPORATED 
29 Broadway, New York 


IMPORTERS EXPORTERS 
SHIPPING 


Shipyards for Building and Repairing 
all kinds of wooden ships located at 
Machias and Dennysville, Maine. 








AGENTS FOR: 
Job Brothers and Co., Ltd., St. Johns, N. F. 
Job and Co., Ltd., London 
Job Brothers, Liverpool 


Can we be of service to you? 
INQUIRIES INVITED 
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DAYLIGHT REPEAL HELPS UTILITIES. 
passing of the daylight Repeal Act by both 
s of Congress over the President’s veto is a cause 
nsiderable satisfaction to the public utility lighting 
inies. They have suffered considerable loss of reve- 
inder this measure and next year, when the extra 
of daylight will be wiped out, revenues should show 
siderable gain. It was estimated at the time the 
as enacted that the saving to the country during the 
eriod would amount to as much as $40,000,000. The 
was not as much as $40,000,000, but it was con- 
ble. 
+ * ~ 
OKLAHOMA PRODUCING NEGLECTED 
stock slipped below $10 a share on the Stock 
ge last week, and the buying power in the market 
poor. The company is making progress in its 
tion along satisfactory lines and branching out in 
t encouraging way, so that there is nothing in the 
nal affairs of the company to cause any alarm, but 
market trouble with the stock appears to be that 
any new low-priced oil issues have appeared for 
favor that the interest is no longer centered on 
ow-priced stocks listed on the Exchange. When 
ublic tires of the risky, non-dividend payers, it will 
ably return to the old favorites. 
* * * 





PRESSED STEEL CAR’S DIVIDEND PROSPECTS. 
ressed Steel Car stock is still far from being in the 
vestment class. It broke from 92 to below 80 in less 
a fortnight and acted as though the sellers were 
muc® in doubt about the continuance of the 8 per 
per annum dividend. It is just one year since the 
was placed upon an 8 per cent. dividend basis and 
- that time it has risen from 59 to 93%4, which was 
igh figure in July. Pressed Steel Car isn’t seasoned 
| evidently the speculative element look upon it as a 
more likely to pay no more than 6 per cent. per 
m, year in and year out, than to keep up the 8 per 

rate. 

+ + . 


INDUSTRIAL ALCOHOL INCREASES STOCK. 
Shareholders of the U. S. Industrial Alcohol Co. will 
t Oct. 7 to pass on a proposed increase in the capital 
from $12,000,000 to $24,000,000 and the sale of the 
ional 120,000 shares of new common stock at $70 a 
share giving the right to each shareholder to subscribe 
at that price for as many shares as he now possesses. The 
mpany now pays $16 per share annually, and the chair- 
of the company says he believes the company will 
ble to pay $8 per annum on the stock when the out- 
ling amount is doubled. The market took the an- 
cement somewhat amiss, probably because other re- 
increases in capitalization have been followed by 

breaks in the stocks of the companies affected. 


* * * 


UTAH COPPER ACTS BETTER. 

Copper came perilously near having another se- 
slump last week but when it got down around 80 
s about greater activity in the copper metal market 
to come out and it was also announced that October 
November copper had sold at 24c. per pound. Then 
the declaration of a $5 quarterly dividend by Calumet 
lecla, as against none at all since December last, was 
preted as a favorable factor while it was also an- 
ed that the output of all the leading copper com- 
s in July was 78,013,000 pounds of metal, against 
3,000 in June. Whether these several items of en- 
ging tenor started the buying or not, it is a fact 
shares seemed to become suddenly scarce just above 
d the stock had a moderate recovery. It was from 
low figures that the last big upward started in May 
the rise did not end until mid July, since which time 
has been a decline of about 17 points. Recent 
rs are confident of a repetition of the original move- 


+ 


When writing advertisers, tell them you are a subs 








CHICAGO STOCKS 


Fast wire service between our Chicago and New York 
Offices enables us to handle all orders in stocks listed 
on Chicago Stock Exchange, Promptly and Efficiently— 


Quotations promptly furnished 


_ BABCOCK, RUSHTON & CO. 


7 Wall St., New York 137 S. La Salle St., Chicago, Ill. 
TELEPHONE: RECTOR 3600 














TOLEDO, OHIO 
Secor & Bell 


Members New York Stock Exchange 
We invite your inquiry on 
LIBBEY-OWENS SHEET GLASS, COM. & PFD. 


OWENS BOTTLE, PFD. 
And all local securities 


Circular on request 
Address Dept. “FW-1” 
GARDNER BLDG. 








TOLEDO 

















LUCAS COUNTY, OHIO, 
5% BONDS—TO YIELD 4.60% 


HENRY COUNTY, OHIO, 
BONDS—TO YIELD 4.75% 
Circulars oa request. ' 


TUCKER, ROBISON & Co. 


| 307-309 Superior Street TOLEDO, OHIO 























DIVIDENDS DECLARED AUGUST 15 TO 21. 
Stock of 


Rate. Period. Record. Payable. 
eee Q Aug. 30 Sept. 15 
Ne, ere Q Aug. 30 Oct. 1 
Amer Power & Light com......... 1 Q Aug. 21 Sept. 1 
DE Te Br Oo he 6 bos dine es 2 Q Sept. 20 Oct. 15 
California Packing com.......... $1.00 Q Aug. 30 Sept. 15 
CaaaGa BE ERR BOB... 6c cccsvecs 1% Q Sept. 15 Oct. 1 
Canada S S Lines com.... ai Q Sept. 1 Sept. 15 
Case Threshing Mach com........ 1% Q Sept. 15 Oct. 1 
Cerro de Pasco Copper........... $1.00 Q Aug. 22 Sept. 2 
CI SN oso cee denccucsaca $3.00 Q Aug. 26 Sept. 16 
Crucible Steel pfd........++: coon O% Q Sept.16 Sept. 30 
Eastman Kodak pfd............. 1% Q Aug. 30 Oct. 1 
Eastman Kodak com............. 21% Q Aug. 30 Oct. 1 
| eee re rere 2 Q Sept. 15 Oct. 15 
Mergenthaler Linotype ........... 2% Q Sept. 3 Sept. 30 
McKinley Darragh Sav.......... 3c Q Sept. 6 Oct. 1 
Maw Tare THOME ss 6c ckccocisscs $4.00 Q Sept. 20 Oct. 15 
Ogilvie Flour Mills pfd........... 1% Q Aug. 22 Sept. 2 
Philadelphia Electric ............ 1% Q Aug. 20 Sept. 15 
Southwest Penn Pipe Lines....... $3.00 Q Sept. 15 Oct. 1 
Standard Gas & Blectric pfd...... 2 Q Aug. 30 Sept. 15 
Standard Ol] of N J... cccccccccce 5 Q Aug. 19 Sept. . 
Woolworth (F W) pfd........... 1% Q Sept. 10 Oct. 








VANADIUM COMPANY | 


It is reported that Allan A. Ryan, Charles M. Schwab 
and J. Leonard Replogle have acquired the American 
Vanadium Company which will be reorganized under 
the above name. 


Particulars on the company’s business and the domin- 
ation of the field for its product are reviewed in the 
current issue of the FINANCIAL FORECAST. 


Among other issues treated are: 
PRODUCERS AND REFINERS 
ISLAND OIL 
1ETNA EXPLOSIVES 


In requesting copies, ask for No. 78. 


= — 


Sent without obligation. 


M.S:WOLFE & CO, 


ESTABLISHED 1906 
41 BROAD ST., NEW YORK 
Phone-Broad 25 
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The West’s Land Boom 
By Cc. M. 


HE country is hearing a great deal just now of the 
| remarkable land boom in the Central and Middle 
West. Farm lands have taken a sudden skyward 
trend. The advance has exceeded anything that has ever 
before been known in that line. Farms are selling for 
$25 to $75 an acre advance all through the interior states, 
compared with the price of last fall. They sell over and 
over, each time at a higher figure and the experts are 
not certain where it will stop. Farms out in Nebraska 
and Kansas are bringing $300 an acre as easily as they 
did $100 an acre ten years ago. Profits in land selling 
have exceeded those in any other line of business and 
the farmers seem willing and eager to pay the new prices. 
In Illinois land at $400 and $500 is reported and the 
problem is where it will stop. Real estate dealers predict 
that it will go higher, and it probably will if the specula- 
tion keeps up. Its effect is to upset much of the stability 
of the home making portion of the population for there 
is always the temptation to sell and retire as many are 
doing. The high prices of products, not only wheat at 
$2.00 a bushel but alfalfa at $20 a ton and corn at $1.50 
a bushel and other articles in proportion, has given a 
demand for the land, and while these prices continue we 
may expect to see the boom go on. 

The effect on the farm mortgage field depends on how 
well the investing agencies keep their heads and main- 
tain a conservative course. In Kansas the insurance com- 
panies will loan not more than $62.50 on land, no matter 
if it sells at $250 an acre. In other states a similar limit 
is set and above that they will not go. The loaning agen- 
cies are somewhat more liberal, but so far they are keeping 
well within the limit of safety. It is true that loans are 
made at times for more than the land would have sold for 
ten years ago, but land values have increased legitimately 
to a considerable degree through the development of the 
The only question now is how much of the ad- 
vance of the past year is sound and how much merely spec- 


Harger 


country 
ulative. That there is some speculative value is no doubt 
true in some instances and it is wise for the investor to take 
into consideration all the conditions if the loan seems to 
be based on too large a valuation. One effect of the high 
values is the increase in the mortgage debt, for a great 
deal of the buying is on a margin with considerable of 
the price borrowed. Loans which once averaged $2,000 
to $2,500 are now more frequently $4,000 to $10,000. The 
writer knows of a farm sold the other day for $42,000 on 
there is a $20,000 mortgage. It will be some job 
to pay off that loan when the prices of products go back 
to the old level as they unquestionably will some day. 
The appraisements are, however, made on no such figures 
as are the for taxation are far 
The tendency is to discount the 
that come in touch with 
actual values and it is a wise provision. The farm mort- 
gage business can easily suffer a serious injury if there 
is not kept in view the long future with the speculative 
idea kept in the background. It is a curious feature of 
the situation that many of the sales are to farmers in- 
creasing their acreage, thus increasing tenantry which is 
growing rapidly in the West. The high prices make it 
impossible for the average tenant to obtain land and he 
working for others. Financial interests are 
watching the land movement with much interest and 
wondering where it is to end and when there will be a 
steadying influence that will put land in its normal 
position. 
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6% First Farm Mortgages 7%, 


Dependable Income Producers. From $500 Up- 
wards. Interest reaches you the day it is due. 34 
years’ experience without loss. 

Also 8% Guaranteed Second Mortgage Notes in amounts 
and maturities to suit. 

WORTH INVESTIGATING 
THE F. B. COLLINS INVESTMENT COMPANy 


of Oklahoma City, Okla. 
F. H. ERTEL, Manager,727 Monadnock Block, Chicago 





GIBSON’S “PROBLEMS OF PEACE.” 

The Financial World has brought together and repu 
lished in book form the series of articles on “The Prob- 
lems of Peace,” by Thomas Gibson, which were 
lished serially in The Financial World beginning with the 
issue of February 3 last. Many of the developments whic! 
were predicted in finance, economic changes and in the 
markets have already been confirmed or partly confirmed, 
but it has not been considered proper-to alter the original 
text of the series in any way. However, Mr. Gibson has 
written some comments in an appendix which serves t 
bring the matter down to date. “Labor and Wages,” 
“Commodity Prices,” “Money, Credits and Capital,” “Our 
Foreign Trade,” ‘Taxation,’ “Inflation,” “The Railroad 
Situation,” “Railroad and Other Bonds,” “Railroad Stocks” 
and “Steel and Iron Stocks’—all topics of the liveliest 
discussion at the present time are treated at lengt! 
full chapter being devoted to each subject 
This volume of 146 pages is printed in a convenient pocket 
form edition and may be had by addressing The Fina: 
World and enclosing a dollar in payment for the book 


separately 


* * * 


ROCKEFELLERS APPROVE STOCK INCREASE. 
Although John D. Rockefeller and his son, John D 
Rockefeller, Jr., were not present at last week’s meetin: 
of the shareholders of the Standard Oil Co., of New 
sey, the increase in the stock was approved by the s 
holders, there being no dissenting voices. It cam 
at the meeting that the elder Rockefeller voted 149,130 
shares of stock in favor of the increase and John D 
voted 63,020 shares in favor of the enlarged capitalizat 
Standard Oil Co. stock is quoted in the market ar 
$700 a share so that John D. Rockefeller’s 149,130 s! 
are worth $104,391,000 at today’s prices. His dividend 
the stock is $20 per share per annum, so his net 
from the investment is $2,982,600, a smaller return 
the average wage earner receives from his savings 
deposit. Then, Mr. Rockefeller is 
supertax provisions of the income tax and when th¢ 
ernment takes its slice Mr. Rockefeller’s share isn’t 
large considering the value of the 
chances are, however, that the oil man did not pay 
thing like $700 a share for his stock—maybe he 
for nothing in the old days. Anyway, the old gentle: 
is not likely to be in any danger of going to the 
house on account of the meagreness of his income 
The value of John D., Jr.’s, 63,020 shares of Sta 
Oil of New Jersey is more than $43,000,000 and his ant 
income therefrom is $1,260,400. That’s enough to ke¢ 
the little Rockefellers clothed in comfort, 
prices are being charged. 
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Investors in Forty-seven States 


and several Foreign Countries buy our 6% First Farm Mortgages and FR 
Estate Gold Bonds. Our investments are of the conserva 
tive kind and appeal to those seeking safe, sound, ti! 
tried investments for their funds. 35 years’ experience 
Write for pamphlet ‘‘I"’ and offerings. 


E. J. LANDER & CO., Grand Forks, N. D 
| Est. 1883 Capital and Surplus $500.0 
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(Continued from page 12) 

our years ago, when Chino was selling at $53 to $57 
are, then the highest prices in history, and comparing 
, only $33 a share earlier in 1915, the public thought 
no was selling too high. I pointed out $61.40 a share 
fully calculated investment worth, strictly amortized, 
on the basis of handling only 1.5 per cent. ore. The 
k some months later sold as high as $74 in the fall 
1916. The present investment worth of Chino figures 
wer $60 a share, amortized, and on the basis of $5 a 
re average yearly dividends for 24 years. 
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Price Fluctuations of Chino. 


\s usual in copper booms in the past, the price of the 
k will probably be carried high above its intrinsic 
vestment worth (as today calculable). 
For the next few years to come, what with better than 
per cent. ore handled, and what with better than 20- 
prices for copper, profits and dividends are apt to 
eed the “normal,” as calculated above. It would be a 
racle if they didn’t. 
* * * 
HIDE & LEATHER’S REACTION. 
e Federal Trade Commission has been directed by 
House of Representatives to investigate the reasons 
the high cost of shoes and this has been cited as the 
for the downward swing in the market for American 
& Leather common and preferred stocks. The latter 
een particularly backward and the failure of Wall 
t to learn anything about when the plan for taking 
of the back dividends is to be made public has caused 
er bulls to hold aloof. About $2,700,000 6 per cent. 
ds mature Sept. 1 and something may be expected 
announced shortly. The reaction seems to indicate 
a big bull contingent overstayed their market and 
ow trying to get out as best they may. 
* * * 


THE ECHO—“WE DID IT?” 
the statement made by the Penn Ohio Oil Corpora- 
directors that they have found it prudent to sell the 
re plant to another corporation in the expectation 
it could successfully complete the needed financing, 
is the admission that the alliance between the com- 
and A. B. Benesch & Co. turned out a sore disap- 
tment. Plans have been perfected by which the pre- 
ed stockholders will be able to exchange their stock for 
k of the other corporation or if they prefer may accept 
payment which is spread over a period of years. 
company could have anticipated such an outcome 
the very first day that arrangements were made to 
e Benesch & Co. act as its fiscal agents. Whatever 
fingers have touched has been paralyzed. But this 
turn in the company’s affairs, which holds out hope 
the stockholders will no doubt be capitalized by Ben- 
& Co., who will claim all the credit, whereas they 
not have a scintilla of a part in bringing about the 
inge, 
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Drilling for Oil 


The wells in the Mid-Continent field are 
drilled mostly by standard tools, rotary 
drilling being confined to a few fields in 
Texas, and to fields in the Red Beds in 
Oklahoma. Drilling costs are greater than 
in the eastern fields, but less than for 
fields still further west. 


One not acquainted with actual field 
operations cannot fully realize what an 
important factor water supply plays in 
the drilling of wells. 


The water question in the big Texas develop- 
ments is one of the most important and difficult 
features in the drilling, as water is needed from 
the outset, and most of the delays incident to 
speedy development can be ascribed to this cause. 


J.R. Bridgeford & Co. 


111 Broadway New York 











Steel & Tube Co. 
of America Pfd. 


Special report will be sent to interested 
investors upon request. 


MORTON LACHENBRUCH & CO. 


Investment Bankers 


| PHILADELPHIA 
| LAND TITLE BUILDING 
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Marine Financing Equipment 
Marine Securities issues 


139 Broadway, New York 
Foreign Exchange Letters of Credit 
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| A 6% FIRST MORTGAGE BOND 
| Maturing Nov. 1, 1922, to yield 7.30% 

Send for Circular F.W.-2 

| GEORGE H. BURR & COMPANY 
| 120 Broadway, New York 
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| INVESTMENTS 
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C. W. Pope & Co. 


As developments warrant, we prepare special letters 
concerning the various unlisted issues. They ap- 
pear about once a week and will be mailed on 
request. 
Correspondence solicited; it will receive personal 
and detailed attention. 

NO MARGIN BUSINESS ACCEPTED 


New York City 
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small part of the literature reviewed and classifie 


The Public Utility Situation 

Petroleum Bulletin 

Hydraulic Press Brick Company 

Investments for Women 

Labor 

Allis-Chalmers Mfg. Co. 

Allied Packers, Inc. 

Investment Advantages of Municipal Bonds 
Convertible Bonds 

The Bache Review 

Oil—The World’s Greatest Asset 

Incomes 

California Packing 

Tax on Personal Incomes—State of New York 
N. ¥. State Franchise Tax on Business Corporations 





Free Investment Literature 
Recently Published 


The best minds of Wall Street are constantly producing valuable literature on stocks, bonds, 
railroads, coppers, oils, ete. These booklets, circulars and special reports contain the best and 
latest data on financial matters. They are fre:. 
ticular one that will help him. There is only one place where all current financial literature, 
classified and indexed, is assembled. That is the magazine— 


Investors’ Book of Booklets 


Issued every month. Subscription $2.00 a year. 
Send for August Number 


The following booklets and circulars have been by ay ay during the past month and are only a very 

liter in this August number. These may be secured without 
cost. Send for this FREE number of the magazine which puts you in touch with just the data you want. 
It is the only way you can avoid missing information vital to your interests. 





RUDOLPH GUENTHER—RUSSELL LAW, Inc. 
Financial Advertising in All Its Branches 
25 Broad Street, New York 


Yet the investor is seldom aware of the par- 


Gibson’s Monthly Forecast 

Securities Suggestions 

Canadian Government and Municipal Bonds 
Cement Company Stocks 

The Mortgage in Retail Packages 

Hartje Paper Mfg. Co. 

Joseph P. Allen Co., Inc. 

Westinghouse Air Brake Company 
Dunham’s Investment Digest 

Partial Payments for Investment Securities 
Stock Market Review 

Facts About Railroad Bonds 

The Unique Investment—The Mortgage Loan 





(Continued from page 9) 
sell their products to it, and have a continuing source 
of profit; in other words, they can make money coming 
and going.” 

Every such enterprise established abroad creates a 
collateral market for general American merchandise in 
the community which it serves. 

This is an example of what American manufacturers 
may do in the way of making markets for their own par- 
ticular goods without waiting for the general development 
of popular American interest in foreign investments. 

In other words, if conditions of Government action and 
politics are such that we, as a country, cannot begin to 
solve our international problems on a large scale, let our 
alert business men begin on a smaller scale among them- 
selves, and work out, each group for itself, the problems 
involved. With each success in this line, a direct advance 
is made that will, at once, be reflected in the rates of 
exchange to the mutual benefit of both sides. 

~ 7 * 


INSPIRATION COPPER’S POSITION. 


Inspiration Copper was well bought on the first reac- 
tion the stock had last week when it dipped below 60, 
but the recovery was a brief one and a secondary decline 
set in. Technically the stock’s position has improved as 
the decline has wiped out a considerable small following 
and the big holders now evidently have more Inspiration 
than they have had in many weeks. The copper metal 
market is technically favorable for the maintenance of 
23 cent and 23% cent metal prices, although the demand 
has not been so keen since a recent attack was made in 
Congress on the Government’s position with respect 
to the sales of its war supplies of the red metal. It 
was claimed that the War Department had favored the 
Ryan interests and the United Metals Selling Agency 
and encouraged the keeping of the Government’s surplus 
of the metal off the market. 





Fairbanks Company 
Root & Van Dervoort 


American Stores 
Gray & Davis 


BREITUNG & CO. 


11 Pine St., N. Y. Tel. Rector 6189 








Public utilities in growing communi- 
ties operated and financed. 


Their securities offered to investors. 


MIDDLE WEST 
UTILITIES CO. 


Sulte No. 1500 
72 West Adams St., Chicago, Illinois 














% M.C. Trust 
Certificates 


HE Directors of 315 banks have approved 

of our security. Banks have invested over 
$50,000,000 with us in the past ten years. 

You can enjoy the same security and income as the banks, 8% 
our certificates are issued in $100 units to accommodate the private 
investor. Interest begins with the date issued—maturity at option 
—threefold security. For full details 


Write for free booklet 


Manufacturers Commercial Co. 
Capital $1,000,000 





299 Broadway New York City 
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subscribers. 


Subscribers can list here such 
or other leading Stock Exchanges. 


PLEASE READ THESE RULES CAREFULLY 


securities as they want to buy or sell, 


—Unlisted Securities Department 


not already listed on the New York, Boston 
Listings are available only to our advertisers, and are not interchangeable between 
If interested in other subscribers’ listings, make an offer through Advertisers in The Financial World. 
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Only securities which in our opinion are legitimate will appear in the paper; however, all will appear in the advance 
bulletin to brokers, thus reaching those entitled to ask for names and addresses of subscribers. 
these names upon request by letter, telegram or personal application. 
World Advertisers, and appear under their own name. 
Listings must reach us by Thursday to insure appearance in the following issue. 
the manager of this department as soon as they have bought or sold the securities listed. 
Address all correspondence to Unlisted Securities Depar tment, 


Brokers’ listings are confined to The Financial 


The Financial World, 29 Broadway, New York City. 





Advertisers may secure 





Subscribers are requested to inform 


M. L. TORR, Manager. 











Want to Buy Bonds 


American Pr & Lt deb 6s, 2016; No. 2087. 
i Co 7% Notes, 1921, $5,000; 
No 75. 

Ar ron eee Co 7% Notes, 1922, $5,000; 


Andrew ee Co 7% Notes, 1923, $5,000; 





Util lst % A Bd; No. 1073. 
( Util 5%, Bonds; No. 2089. 


Gas s Elec Co 6% Notes, 1920, $5,000; 
No. 1075. 

imbia Gas & Elec 5% Bds, 1927, $5,000; 
No. 1075. 
Cumberland Valley Tel 4 & 5%, $10,000; No. 
2081. 
ten Mtge, 1966, pee A No. 2091. 

land Oil Ref, $100; 
nclair Gulf 6s, $5,600; No. 
iperior (Cal) Farm Land sas a 1928, $10,- 
000; No. 2085. 

mn it os & Pr 6% Notes, 1920, $5,000; 
U 3. Pub Service ist 6s, 1927; No. 2087. 
ees ted Gas & El Corp 6s, "45 45, $5,000 ; No. 890. 
ed Lt & Ry conv deb 6s, 1926; ‘No. 2087. 


Want to Sell Bonds 
Allied Packers conv, $1,000; No. 2075. 


Amer Pub Serv, 1942, $500; No. 3005. 
Amer ro Est 6% Coupon Gold Bond, $1, 000 ; 


Asst ciated Gas & Elec Coll Trust Skg Fd 6%, 
$1,500, 1941; No. 2087. 


= ne 





B & S Car Co Bs, 1936, $5,000 ; 1075. 
Charleston Water Co (W Va) wie 5s, 1938, 
500; No. 2058. 


ont c a Ry ‘3-yr 6% Gold Note, 1919; No. 
202, 

City of fant. (Calif) Fire Apparatus 6%, 
1935, $175 ; 3009. 

Colo Rys 4s, 1989, $5,000 

7 | Pr Co ist Gold 9 1996, "$40,000 ; 

Prater St Ry 5s, 1933, $5,000; No. 1071. 

Fink Apt Bldg 7% Ist Mtg Gold Bd (Miami), 
$100; No. 2097. 

Georgia Klee Lt 5s, 1930, $1,000; No. 800. 

Harrington Water & Lt Co (Del) Ist 5s, 
1922, $500; No. 2058 





Miami Conservancy Distr Ohio Bd, M13461, 
1944, $1,000; No. 3005. 

Miami Conservancy Distr Ohio Bd, M13460, 
] 144, $1,000; No. 3005. 

Miami Conservancy Distr Ohio Bd, M13459, 


1944, $1,000; No. 3005. 

Miami Conservancy Distr Ohio Bd, M11726, 
1944, $1,000; No. 3005. 

Miami Conservancy Distr Ohio Bd, M6792, 
1933, $1,000; No. 3005. 

Miami Conservancy Distr Ohio Bd, M145, 
1922, $1,000; No. 3305. 

Ontario Pr 5s, 1943, $2,000 ; No. 2023. 

Pacific Gas & Elec, Series A Hd, M33175, 
1942, $1,000; No. 3005. 

Pittsburgh Coal Co 20-yr deb 5s, 1931, $1,000; 

No. 3010. 

Public Lt & Pr Co, $1,500; > 1092. 

Public Lt & Pr Co, $1,000; No. 4. 

Public Lt & Pr, $5,000 ; No. 1075. 

Platt Iron Wks 6s, $5,600 ; No. 1075. 

Scioto Valley Trac bs, 1923, $6,000; No. 1071. 

Toronto Pr Co 5s, 1924, 3 bonds ; No. 890. 

Twin Falls North Side Land "& Water ist 
Mtge 6s, $5,000; No. 3001. 

United Gas & Elec 6s, 1945; No. 890. 

hd N J, 5% School Bas, 1955, $2,000 ; 

09: 


Want to Buy Stocks 





Amer Mfg com, 20 shs; No. 1002. 

Carbon Steel com, 100 shs; Ist pfd, 100 shs; 
No. 2088. 

Carib Syndicate, 10 shs; No. 3002. 

Central Aguirre Sugar, 100 shs; No. ; oon 

Chemung Canal Trust Co, 10 shs; No. 4. 

Cities Service pfd, 50 shs; No. 716. 

Cities Service com, 50 shs; No. 2076. 

Cities Service 7% Series C, 5 shs; No. 715. 

City Investing com, 100 shs; o. 1002. 

Coal & Iron Natl Bank, 100 shs; No. 906. 

Continental com, 50 shs; No. 280. 

Continental Motors pfd, 10 shs; No. 217. 

Dalton Adding Machine, 10 shs ; No. 2098. 

Dodge Mfg pfd, 35 shs; No. , 

Dodge Mfg pfd, 50 shs; No. 3016. 

Elmhurst Inv co, Topeka, 20 shs; No. 2061. 

Good Year Tire & Rubber 7% "pfd, 50 shs; 
8% pfd, 50 shs; No. 1075. 

Holly Sugar com, 100 shs; No. 2088. 

Indianapolis Tel 'pfd, 50 shs; No. 1071. 

Ingersoll Rand com, 10 shs; No. 1002. 

Iowa Ry & Lt pfd, 10 shs; No. 890. 

Kroger Grocery & Bkg com, 50 : No. 1075. 

Lehigh Pr Secur Stk, 500 shs; No. 1091. 

Lima Locomotive pfd, 100 shs; No. 2088. 

Lord & Taylor 1st pfd, 100 shs ; No. 2088. 

Manati Sugar com, 100 shs; No. 2088. 

New England Pr Co pfd, 100 shs; No. 1081. 

Ohio State Tel pfd, 100 shs; No. 1071. 





Paragon Refining Co pfd, 50 shs; No. 1075. 
Penn Textile Co com, 100 shs; No. 847. 
Sinclair Oil & Ref script cert, 9; No. 1036. 
Philip Carey Mfg Co pfd, 50 shs; No. 1075. 
Southwest Penn, 100 shs; No. 167. 

Texas Pac Coal & Oil, 10 shs; No. 11. 

Union Buffalo Mills com, 100 shs; No. 848. 
Wright Martin pfd, 50 shs; No. 2088. 


Want to Sell Stocks 





Anglo-Amer com, 100 shs; No. 2088. 

Cities Service com, 50 shs; No. 2076. 

City Investing com, 100 shs; pfd, 100 shs; 
No. 1002. 

Clev Natl Fire Ins, 30 shs; No. 358. 

Clinchfield Coal, 100 shs; No. 2088. 

Continental Ref Co, 50 shs; No. 280. 

Geo Cutter Ist pfd, 25 shs; No. 280. 

Dayton Rubber Mfg 1% pfd, 45 shs; No. 1075. 

J H Dunham & Co, 5 shs; No. 2099. 

Eastman Kodak com, 10 shs; No. 2088. 

Falls Motor pfd, 10 shs; No. 617. 

Gibson Art 7% pfd, 50 shs; No. 1075. 

Guantanamo Sugar, 100 shs; No. 2088. 

Hendee Mfg. Co com, 100 shs; No. 2088. 

Ill Central leased line, 50 shs; No. 167. 

Illinois Oil, 200 shs; No. 3013. 

International Textbook, 4 shs; No, 2073. 

Iowa Falls Electric Co com, 25 shs; No. 627. 

Kokomo Steel & Wire com, 100 shs; No. 2006. 

La Salle Ext Univer pfd, 5 shs; No. 1097. 

Lima Locomotive pfd, 100 shs; No. 2088. 

Lord & Taylor ist pfd, 50 shs; No. 1002. 

Mexican Eazle Oil, 200 shs; No. 304. 

Mountain State Tel, 4 shs; No. 83014. 

Okmulgee Prod & Ref, 500 shs; No. 3020. 

Packard pfd, 10 shs; ‘No. 

Proctor & Gamble 8% pfd, 25 ‘shs; No. 1076. 

Ralston S Car pfd 7%, cum, 10 shs ; No. 3008. 

Republic Casualty, 10 shs; No. 

Republic Rubber Co pfd, 20 shs; No. 729. 

Joslin Schmidt Co 7% pfd, 50 shs; No. 1075. 

Sinclair Oil & Ref script cert, 4%; No. 3018. 

Springfield (Mo) Ry & Lt 7% pfd, 3 shs; No. 


3tollwerck Choco Co pfd, 100 shs; No. 3020. 

Tropical Oil Co, 100 shs; No. 394. 

United Cigar Stores, pfd, 10 aes No. 2055. 

United Lt & Ry, 40 shs; No. 3015 

United Marble Co pfd, 29 shs; No. 755. 

United Marble Co pfd, 6 shs; co, 3 shs; No. 
3017. 

West Canada Power, 4 11-16 shs pfd; com, 
50 shs; No. 2050. 

Whitaker Paper Co com, 50 shs; No. 1075. 





Dealers’ Listings—Look in Advertising Columns for their Addresses 











Government, State and Municipal Bonds. BR T_7s, 1921.....-...... 70 = » hoe tS 
Name. Bid. Asked Firm Cities Serv deb 7s, 1966...151 15 H. F. McConne 0. 
Akron, O, 5s, SF............ 4.45 basis Harris, Forbes & Co. ediee A <- . —— = _— 69 71 +H. C. Spiller & Co. 
kron, O, reg 4%s, 1931... 4.60 basis Estabrook & Co. ae ee 88 Estabrook & Co 
An terdam, ‘N Y, pk 5s, sr.. 4.35 basis A. B. Leach & Co. bes Ainge Sete age ana ¢ 9914, Ms s bere 2 C 
Boise City, Id, ref 5s, sr.... 4.70 basis A. B. Leach & Co Laclede Gas r & ex 5s, 1934 90 02% Mark C. Steinberg & Co. 
Boston, Mass, reg 4148, =. 4.20 basis Harris, Forbes & Co. Peoria Ill W Wks Co 5s, ot = = as es — a Co. 
Clay Co, Iowa, fdg, 5s, st.... 4.60 basis A. B. Leach & Co. ee ee = ee » 
Cle eland, O, reg 4s, sr... ry ~ basis Harris, Forbes & Co. — Be sos Rys ist R8 90% Sutro & Kimbley 
I y Co, O, 5% bds sr..... 75 basis Tucker, Robison & Co. U oy El L te Pr ‘de "1932." 38 91 Mark Cc Steinberg & Co 
Houston, Texas, 58, 1932.... 490 basis Robert C. Mayer & Co. nion " fi as Oe, Kai ; ~ & Go. 
Houston Wharf 5s. sr 4.70 basis A. B. Leach & Co United Rys of St L 4s, 1934 52% 53% Mark C. Steinberg & Co. 
Jamestown, N Y, reg 5s. sr.. 4.30 basis Harris, Forbes & Co. 
on Co, Tex, epm 5\%s.. 5.00 basis Estabrook & Co. . sas 
Co, O, 5% bds sr..... 4.60 basis Tucker, Robison & Co. Public Utility Stocks. 
Memphis Riv Ter 5s, sr....4.75 basis A. B. Leach & Co. Name. Bid. Asked. Firm. 
Minneapolis, Minn, 5s, 1931.. 4.50 basis Estabrook & Co. Am Gas & Elec com. or 130 H. F. McConnell & Co. 
Mir eapolis, Minn, 4s, 1939.. 4.45 basis Robert C. Mayer & Co. Am Gas & Elec pfd....... 42 H. F. McConnell & Co. 
rk, N J epn Gd 4s, Am Gas & Elec Co 8% pid. 42% 44 Sutro & Kimbley. 
4:06 atechsdiedess 4.45 basis Estabrook & Co. Am Lt & Trac com. 5 230 H. F. McConnell & Co. 
maha sch dist 4%4s, 1945.. 4.50 basis Harris, Forbes & Co. Am Lt & Trac pfd. .. 98 98 H. F. McConnell & Co. 
lis City 4s, 1928-29-31. 95 96 Mark C. Steinberg & Co. Am Pr & E46 GAM. ..n.cécdcogs 60 65 H. F. McConnell & Co. 
8 ttle, Port Wash 5s, 1954. .4.87 basis Robert C. Mayer & Co. Cities Service com...... 430 435 Claude Meeker. 
Bds, 1947-57........ 4.75 basis Fred’k Peirce & Co. Cities Service pfd......... 73% 75 ee ac 
te ‘ities Service cc siceaceee 435 > cConne o. 
= irelena aD. orang Sie t. 5.70% Sutro & Kimbley ‘ites dercinn pd. tt so aiaale 13% 7D H. F. McConnell & Co. 
iwood, N J, sewer 4%s, sr.4.75 basis A- B. Leach & Co. Pac Gas & Elec pfd....... 88 90 H. F. McConnell & Co. 
Railroad and Industrial Bonds Industrial and Miscellaneous Stocks. 
Name. Bid. Asked. Firm. N Bid. Asked. Firm. 
Rumely 6s, 1925.. 93 95 M. Lachenbruch & Co. Amer ae Mach pfd 67 H. C. Spiller & Co. 
mer C & I 6s, 1931....101% 104% H. C. Spiller & Co. hak GE ole ts diss ooo <n ee 33 Mark C. Steinberg & Co. 
tte Safety Razor 6s... .164 168 M. pn eon shee 9 ° > Burroughs Add Machine... .270 280 M. Lachenbruch & Ca 
ce Te aT litor Co:".. 56% 8K ME Lachenbruch @ Go © Cheng Ry Bauloment. "105 196 Mark  Guaiabere & Oe. 
5S 4 “eee . > 2 . 2 . . Cc ce idat Pn ek ke oe 2 ata) nt i a i [ by 
r-Wh I & S 6s, 1942.. 97% 9914 ™M. Lachenbruch & Co. yr " haseohasin a Ee 68 72 M. Lachenbruch & Co. 
~ teel Ist 5s, 1951...... 991, 100% M. Lachenbruch & Co. Federal Rubber Co ist pfd 101 H. C. Spiller & Co. 
Geneva Cutlery Corp 8% pfd 99 101% A. D. Converse & Ce. 
B Northw Leather Co pfd.. . 100 H. C. Spiller & Co. 
Name. Public Utility, Bonds. Firm. St L, Rky Mt & Pac com... 38 42 Mark C. Steinberg & Co. 
ater Wks & Elec 5s, Simmons Co pfd........... 97 os Sutro & Kimbley. 
134 32 65 Estabrook & Co. Stollwerk Choc Co pfd.. .. 108% H. C. Spiller & Co. 


Wat Co (L Rk) 6s, 1939 90 95 





H. ©. Spiller & Co. 


Titusville Tron Wks 8% pfd. 95 


Sutro & Kimbley. 
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BOND OFFERING. 


DIVIDENDS. 





$10,000 
Town of Judith Gap 
Wheatland County 
Montana 
Water Bonds 


NOTICE IS HEREBY GIVEN that the Town 
of Judith Gap, Wheatland County, Montana, 
will on the 8th day of September, A. D. 1919, 
at the hour of ten o’clock (10:00) A. M. 
at the office of the Town Clerk of said Town 
in the Journal Office in Judith Gap, Mon- 
tana, sell at public auction to the highest 
bidder for cash twenty (20) coupon “Water 
Bonds” of the denomination of five hundred 
dollars (3500.00) each. Said bonds to bear 
interest at the rate of six per cent. (6%) 
per annum, payable semi-annually on the 
first day of January and July of each year. 
Said bonds to bear date the 1st day of 
July, 1919, payable in twenty (20) years, 
and redeemable in ten (10) years from their 
date; the principal and interest payable at 
the office of the Town Treasurer of said 
Town or at the option of the holder at 
some bank in New York City to be desig- 
nated by the Town Clerk. No bid can be 
received for less than par and accrued inter- 
est. Each bidder is required to deposit a 
check, fully certified by some bank, in the 
sum of five hundred dollars ($500.00), pay- 
able to the Town Treasurer of said Town, 
as a guaranty that he will take up and 
pay for said bonds as soon as the same 
are signed and ready for delivery. 

Said bonds are known as “Water Bonds” 
and are issued for the purpose of procuring 
an additional water supply and securing 
an additional water plant and water system 
for the Town of Judith Gap, Wheatland 
County, Montana. A complete transcript 
of all proceedings touching the issue of 
said bonds will be furnished by the under- 
signed upon application by letter or wire. 

Dated August 7, 1919. 

By order of the Town Council of the Town 
of Judith Gap, Wheatland County, Montana. 

LYLE A. COWAN, Town Clerk. 





PASSING OF THE STORM. 

W. L. Hensley, in his weekly re- 
view of the stock market for the 
Stock Exchange house of E. W. 
Wagner & Co., says: 

“Ominous clouds have been over- 
hanging the financial atmosphere for 
several weeks and wiiile there are 
no positive signs at this writing that 
the storm has passed there are cer- 
tain shiftings of great elements that 
lead one to believe that clear skies 
will be with us before long. The one 
important factor that would undoubt- 
edly bring about an abrupt change in 
the trend of Stock Exchange prices 
and probably form the nucleus for 
an extended recovery and probably a 
large public following in the market 
again, would be the reaching of an 
agreement on the Peace Treaty and 
the League of Nations. This vital 
matter cannot be delayed indefinitely. 
Those who have the matter in hand 
realize that American industry is 
hanging in the balance and that the 
country’s prosperity is jeopardized. 

“Mr. Morgan’s arrival in London 
and Mr. Gompers’ return from Eu- 
rope probably mean highly impor- 
tant action on two essential and pres- 
ently disturbing factors, viz.: exten- 
sion of European credits and molli- 
fying of recalcitrant wage-earners. 
It would seem good judgment for 
those who have weathered the storm 
thus far to hold their stocks. There 
are reports current that several of 
the syndicates which were forced to 
liquidate have been reorganized and 
that an effort will be made to check 
any further liquidation.” 

* * * 
STANDARD OIL OF NEW 
JERSEY. 

The Statistical Department of Carl 
H. Pforzheimer & Co. has prepared a 
chart showing the yield on Standard 
Oil Company of New Jersey new 7 
per cent. preferred stock at various 
prices, taking into consideration the 
possibility of the stock being called 
by the company at 115 after three 
years. 


AMERICAN POWER & LIGHT CO. 
71 Broadway, New York 
COMMON STOCK DIVIDEND NO. 27 
The regular quarterly dividend of one per 
cent. (1%) on the Common Stock of the 
American Power & Light Company has 
been declared, payable September 1, 1919, 
to Common stockholders of record at the 
close of business August 21, 1919. 
WILLIAM REISER, Treasurer. 





American Telephone & Telegraph Co. 
A dividend of Two Dollars per share will 
be paid on Wednesday, Oct. 15, 1919, to 
stockholders of record at the close of busi- 
ness on Saturday, Sept. 20, 1919. 
G. D. MILNE, Treasurer. 





BORDEN’S CONDENSED MILK COMPANY 
PREFERRED STOCK DIVIDEND NO. 71 
The regular quarterly dividend of 114% 

has been declared on the preferred stock of 

this Company, payable on September 15th, 

1919, to stockholders of record September 

Ist, 1919. Books do not close. Checks to 

be mailed. 
F. D. SHOVE, Treasurer. 





MERGENTHALER LINOTYPE CO. 
New York, August 19, 1919. 
DIVIDEND 95 
A regular quarterly dividend of 2%% on 
the capital stock of Mergenthaler Linotype 
Company will be paid on Sept. 30, 1919, to 
the stockholders of record as they appear 
at the close of business on Sept. 3, 1919. The 
Transfer Books will not be closed. 
JOS. T. MACKEY, Treasurer. 





THE NEW YORK AIR BRAKE COMPANY 
SIXTY-SEVENTH QUARTERLY DIVIDEND 

The Board of Directors has this day de- 
clared a dividend of TWO AND ONE-HALF 
PER CENT. for the quarter, payable Sep- 
tember 26th, 1919, out of the surplus at the 
end of the year 1918, to stockholders of 
record at the close of business September 
3rd, 1919. 

The transfer books will not close. 

Checks for dividend will be mailed to 
stockholders at the addresses last furnished 
to the Transfer Office. 

C. A. STARBUCK, President. 

New York, August 20th, 1919. 





REPUBLIC IRON & STEEL COMPANY 
PREFERRED DIVIDEND NO. 64 
At the meeting of the Board of Directors 
of the Republic Iron & Steel Company, held 
August 20th, 1919, the regular quarterly 
dividend of 1%% on the Preferred Stock 
was declared payable October 1st, 1919, to 
stockholders of record September 15th, 1919. 
Books remain —. 
COMMON DIVIDEND NO. 12 
At the meeting of the Board of Directors 
of the Republic Iron & Steel Company, held 
August 20th, 1919, a dividend of 144% on 
the Common Stock was declared payable 
November 1st, 1919, to stockholders of rec- 
ord October 15th, 1919. Books remain open. 
RICHARD JONES, JR., Secretary. 








UNION BAG & PAPER CORPORATION 
New York, August 20, 1919. 
QUARTERLY DIVIDEND 
A quarterly dividend of one and one-half 
per cent. has this day been declared upon 
the stock of this Corporation, payable Sep- 
tember 15, 1919, to the holders of record of 
the stock of this Corporation at the close 
of business on September 5, 1919. 
CHARLES B. SANDERS, Secretary. 


William Farrell & Son, Inc. 


New York, Aug. 20, 1919. 
INITIAL DIVIDEND 


At a meeting of the Board of Directors of 
William Farrell & Son, Inc., held August 20, 
1919, an initial dividend of $2.33 per share 
was declared on the preferred stock of the 
company, payable October 1st, 1919, to share- 
holders of record as they appear at the close 
of business September 20, 1919. This divi- 
dend is at the rate of 7% for the first four 
months of the company’s incorporation. 


JAMES T. WOODWARD, Treasurer. 


PRODUCERS & REFINERS 

The Producers & Refiners Corpora- 
tion has brought in another 1,500-bar- 
rel well in the Beggs Field of Okla- 
homa. In order to take care of its 
increasing production in this field, the 
company has started construction of 
a pipe line from Beggs to its refinery 
at Tulsa, which is to be completed by 
September 1. The pipe line from the 
Burkburnett Field of Texas to Law- 
ton, Oklahoma, is nearing completion, 
and with these lines in operation the 
company will have a total-of 230 miles 
of pipe lines. 
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A. W. Wallace & Co. 


Members Detroit Stock Exchange 


Investment Bankers 


Penobscot Building, Detroit, Mich. 























ANNUAL MEETING. 





BORDEN’S CONDENSED MILK COMPANY 
ANNUAL MEETING 

The annual meeting of Borden’s Condensed 
Milk Company will be held Wednesday 
October 15th, 1919, at 10:30 A. M. at No. 3 
Exchange Place, Jersey City, N. J. 

For the purpose of the meeting, th , 
mon and preferred stock books wil! ly 
closed from September 13th, at 12:00 o'clock 
noon, until October 16th, at 10:00 A. M 

F. D. SHOVE, Treasur: 





INDUSTRIAL STOCK 
Morton Lachenbruch & Co., Equitab! 


mM. 3. City. 
Bid \ 

Aetna Explosives ............. @& TI 
Atlantic Steel ..... a an 100 
Burroughs Adding sw qe 2s 
By-Products Coke.. eich o «e120 ] 
CROAPCOGE EFOR cc ccccccccce 6 
Curtiss Aeroplane pfd......... 68 2 
Eisenlohr (Otto) & Bro.... aoa) 
Eisenlohr (Otto) & Bro pfd.... % 
Gillette Safety Razor..........160 
ee ee ded wages ; Li (} 
A B Kirschbaum......... 17 
A B Kirschbaum pfd...... , MD 1 
Magnolia Petroleum ....... $30) 160 
Penn Coal & Coke .......... 28 
Mich Limestone & Chem pfd.. 21 
Todd Shipyards ....... iad cao | 
Westinghouse, Church, Kerr . o8 ( 
Wright Martin pfd.......... . 85 2 
eS Se Rr ae ae i 





PITTSBURGH SECURITIES. 
Moore, Leonard & Lynch, members of 
Stock Exchange, 111 Broadway, N 
High. Low 
4 


AA 


Indep Brewing com..... 


Ind Brewing pfd....... 95% _ ee 
Nat Fire Proof pfd..... 16% 

AO eer DO 

Clie Peel OM ...csc.es B 

Pgh Oil & Gas.......... 13% 
ee 014 20 
Union Nat Gas.... ...124% 129 
Westinghouse A B...... 10o) 10814 
Pgh & Jerome.......... 12 11 
od eee 14 

Oe Giedtunes cemeee dunes 19 





CINCINNATI QUOTATIONS. 
Westheimer & Co., 324 and 326 Walnut 
Cincinnati, Members N. Y. Stock Exc! 

sid Ask 
Amer Laundry Mach Co........ 70 Si 
Amer Laundry Mach Co pfd...110 


Amer Rolling Mill............ F2x / 
Amer Rolling Mill pfd.........100 

Amer Gee@ing Mach............ 7 

Amer Seeding Mach pfd........ [Ss 
Fleischmann Co pfd......... 101 

Gruen Sons Watch Co.........142 

Gruen Sons Watch Co Ist pfd..101 8 
Gruen Sons Watch Par pfd....126 
Paragon Refining Co.......... 2: 
Procter & Gamble.......... ae ali 
Cincinnati Gas & Elec...... oo 68% sO) 
Ohio Cities Gas Co pfd...... . 82% ‘ 
Ohio State Tel pfd.........0.. BW - 
Little Miami guar............. 7s 

CN &C Lt & Trac pfd..... od 
Cincinnati Street Ry.......... 40% 





OIL ROYALTIES. 

Oil Royalties, a form of investm« 
thoroughly understood by few 
viduals outside of the oil fields 
been described in a booklet just 
by Pouch & Co., 14 Wall Street 
subject has been treated in a s 
yet careful manner so it will | 
terested to all those interested 
investments. The booklet is fo! 


distribution. 
7 * * 


COPPER REVIEWED. 
Liggett & Drexel, members 
New York Stock Exchange 
3roadway, N. Y. City, have pre} 
a review of the copper metal situ 
and a summary of fifteen leading 
per companies. This circular v 
sent on request. 


When writing advertisers, tell them you are a subscriber to The Financial World 
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“The Problems of Peace” 


Published in book form, now ready 


Because of the great amount of favorable comment on “The Problems of Peace,” which 
were run serially in The Financial World, we have decided to reproduce these articles in 


book form. 


In addition to the twenty chapters, an appendix by the author has been added. This 
chapter discusses such points originally made which have already been partly verified by 
passing events, brings the subject up to date and offers some additional suggestions. The 


By Thomas Gibson, 


arguments and statements made are briefly but clearly stated. 


CONTENTS 
1. Introductory Remarks 11. The Railroad Situation 
2. Labor and Wages 12. The Railroad Situation (cont.) 
3. Commodity Prices 13. Railroad and Other Bonds 
4, Money, Credits and Capital 14. Railroad Stocks 
5. Money, Credits and Capital (cont.) 15. Motor Stocks 
6. Our Post-Bellum Foreign Trade 16. Copper Stocks 
7. Taxation 17. Steel and Iron Bonds 
8. Inflation 18. Oil and Mining Stocks 
9. Inflation (cont.) 19. Miscellaneous Industrial Stocks 
10. Inflation (conc.) 20. Conclusion 


The first edition of this book, now ready, is limited. 
The Financial World to place their orders now, so as to insure the receipt of a copy of 


Price $1.00 Postage Prepaid 


Se 


this first edition. 


Appendix—Additional Comments and Suggestions 


THE FINANCIAL WORLD, 29 Broadway, New York City 


Enclosed find $ ........... 


for which you will kindly send me, postpaid, 


f “The Problems of Peace” by Thomas Gibson. 


ee er ee 


ee 





Therefore, we urge the readers of 
tas] 


\ copy ’ 


l coptes § 











tor Owens, of Oklahoma, has 
ed a resolution in the Senate 
investigation of the present 


tion of foreign exchange with a 


action by the Government 
ngress that would relieve 
in commerce and do justice 
\llied countries. The British 
he said, had to pay $127,- 
every $1,000,000 worth of 
le purchased here and the 
exchange rate was so unfa- 
the Italian buyer in this coun- 
| to pay $851,000 on every 
) purchase. The cost to the 
Importer on a like transaction 
0.000. 


} 


Suffolk County Grand Jury, 
in Boston and inquiring into 
i cost of shoes, heard evidence 


effect that factory shoe work- 


made as high as $120 weekly, 
any made $60 weekly and 
rage wage was $40 weekly. 
arned $30 a week. 


L. Doherty Co., bankers at 
Street, New York, have de- 
open a school for security 
in the near future. Instruc- 
be without any expense to 
ents. 


ongoleum Company, Inc., has 
a dividend at the rate of 7 
annually on its first pre- 
tock, covering the period from 
to Aug. 31. The dividend is 
Sept. 1 to stockholders of 
\ug. 20. 
ition to the 31,154 shares and 
rust certificates of the Cramp 


News Notes of Finance 


Shipbuilding Company which have 
already been acquired by the Ameri- 
can Ship and Commerce Corporation, 
there are 9,000 shares now in process 
of exchange. The total of 40,000 
shares will constitute about a two- 
thirds interest. 

The American Power & Light Co. 
reports earnings from all subsid- 
iaries as follows: June gross $1,200,- 
647, an increase of $171,507 over June, 
1918, and net of $438,911, a gain of 
$23,246. For 12 months ended June 
30 gross earnings were $14,943,977, 
an increase of $2,662,194 and net earn- 
ings $5,536,220, a gain of $537,881, or 
11 per cent. 


~ 

The Calumet & Arizona Mining 
Company has declared a quarterly 
dividend of $1 a share payable on 
Sept. 22 to holders of record Sept. 5. 
Three months ago the payment was 
50 cents a share. 


The Porto Rican American To- 
bacco Company has passed its quar- 
terly dividend which was due at this 
time. The payment has been 3 per 
cent. in script since May, 1918. Prior 
to that the dividend rate was 4 per 
cent. quarterly. Labor troubles dur- 
ing the first six months of the year 
are held accountable for the passing 
of the dividend. Practically all ofthe 
company’s plans in Porto Rico were 
idle up to Aug. 1, but since then the 
plants have been running at capacity. 
Large orders are said to be on hand. 


The J. C. Penney Company reports 
July sales increased 26.6 per cent. to 
$1,953,239 over July, 1918, while sales 


for the seven months ended with July, 
this year, increased 37.8 per cent. to 
$13,259,382 from $9,628,710 in the cor- 
responding seven months of 1918. 

The Edmunds & Jones Corporation 
reports that sales in June were $435,- 
434, as compared with $258,415. in 
June, 1918. Sales for the first half 
of this year were $2,112,837, as com- 
pared with $1,579,030 in the first six 
months of 1918. 

The Guaranty Trust Company of 
New York and the National City 
Company have underwritten an offer- 
ing to stockholders of $9,866,000 6 
per cent. preferred stock of the Proc- 
tor & Gamble Co. of Cincinnati. 
Common stockholders of record Aug. 
30 will have the privilege of subscrib- 
ing to the new preferred stock. Dom- 
inick & Dominick of New York and 
Cincinnati, and Hayden, Miller & Co., 
Borton & Borton and _ Bonbright- 
Herrick Company of Cleveland, will 
be associated with the underwriters. 

McCrory Stores Corporation re- 
ports sales for June as $821,242, 
against $773,939 for June last year, 
an increase of $47,303. For six 
months ended June 30 sales of $4,- 
947,580, against $4,062,522 for the 
same period last year, an increase 
of $784,958. 

Jones Bros. Tea Company, Inc., 
reports sales for July of $1,410,962, 
against $1,180,914 for July last year, 
an increase of $230,047. Sales for 
seven months ending July 31 were 
$9,099,315, against $7,779,338 for the 
same period last year, showing an 
increase of $1,319,976. 
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Ih The Land of fairy linance : 


Lawson’s Failures—Metropolitan Securities in Pool—United 
Eyeglass May Expect Business—Victor Oil’s New Management 


Lawsonian Vaporing. 

It is conceded that the volatile Thomas W. Lawson of 
3oston is a good student of human nature and knows 
its cardinal weakness when it concerns gain. On this 
weak chord he thrums his siren with a surpassing skill. 

This is evident, for despite the knowledge that he is 
Finance’s master charlatan, he still succeeds in his specu- 
lative operations, using the public as he would a fool 
by booming certain stocks and then when he is through 
extracting all the money he can out of his schemes, he 
passes on the empty bag to his dupes. He has burst 
forth again in a screaming announcement, charging that 
the whole country is gambling crazy. Still, if it must run 
amuck, it at least should gamble with his new “Silvers” 
and “Seven Metals” stocks, for they are selling low, ac- 
cording to Tom, and should they advance the profits will 
outshine what could be made out of any other securi- 
ties. Pooh! bah! Tom says a great many things he 
doesn’t mean. He has the art of concealing essential 
facts about himself which were they revealed would drive 
patronage away rather than make it. He claims to have 
made many hundred millions for the public in coppers 
by his advice. Does he say anything about his Bay State 
Gas, First National Copper, Utah-Nevada and Trinity 
Copper in which his following lost a lot of money? No! 
Leave it to artful Thomas. He knows when it is best to 
hold his tongue. 

* * * 


A Tarnished Crown. 

Compare the facts now presented by a new management 
in control of the Crown Oil Co., with the fabrications 
employed by the Dawson-Hole crowd to sell its stock at 
an inflated price and the imposition then practised be- 
comes at once apparent. The new management is trying 
to do the best it can for the stockholders and should be 
commended—therefore this reflection casts no discredit 
upon their legitimate efforts. It simply purposes to bring 
forth the bad effects upon the investors who are capti- 
vated by unusual dividends when they fail to carefully 
inquire into the character of the individuals who promise 
them. Crown Oil was described as an unusual oil stock, 
sure to pay dividends of at least 24 per cent. per annum 
if not more, when as a matter of fact there was never a 
chance for it paying any such rate while under its former 
management. Now the confession is made that the divi- 
dend must be reduced to one per cent. per quarter or 
four per cent. per annum in order to preserve the financial 
solvency of the company. 

* * * 


“Multum In Parvo.” 

People whose business it is to parade themselves as 
wealth finders have their graduations. There are some 
who will only fool with prospects who can put up a large 
chunk of money, while there are others who work on the 
theory that five-dollar bills are worth while getting if 
enough of them can be gathered unto themselves. One 
of the latter species is the Security Oil Co. of Denver, 
Col. It is in the business of turning out new Rockefel- 
lers at $25 per. Our commiseration is extended to those 
who think so much can come out of so little for, verily, 
they are living in a fool’s paradise. 


* * * 


“It Is a Pool.” 

The President of the Metropolitan Securities Co., whose 
name sounds more important than it really is, inquires 
of investors if they would care to risk $100 with him and 
his customers in an oil pool. It would seem to Mr. Ryder 
that they would show no hesitancy in view of the fact 


that another stock he recommended has advance: 
than 700 per cent. since he advised its purchase 
Ryder fails to say that this advance is largely o 
and made automatically by the-promoters the 
His talk exaggerates the facts relatively in tl ume 
degree that small objects are enlarged to the hu: eve 
by reflections from the quiet and still waters of 
* * * 
May Become Useful. 
Occasionally a new promotion is brought out 
Street which acquires a usefulness of a character 
unlooked for by its sponsors. One of this particu! 
has recently made its bow. It is the United 
Shops. There is every prospect that it will do a: 
tionally good business if it is at its old stand 
present boom in new flotations has run its course 
then become necessary for numerous people whi 
they are making investments but are in reality 
inflated securities, to secure powerful glasses 
may be able to see the remnants of their inves 
Though the concern has not mentioned this s 
possible business in its prospectus, there is very 
to anticipate it. : 
- 2 
A Quiescent Victor. 
A different note is sounded by the present mana; 
of the Victor Oil Co. than that which was sound: 
E. M. Fuller & Co. were offering the stock for n 
more contrite and apologetic. The reason for this nge 
from buoyancy to what might be called timidity, is ¢! 
all the exhilaration was used up during the high pressure 
stock-selling period. Dividends were paid then, unusua 
dividends, but like the morning glory these sh: 
away with the first frost bite. Now the new regime plain- 
tively requests stockholders to assume a waiting attitude a 
while it makes an effort to restore strength, if such a thing i 
is possible, to its debilitated structure. At least the new 
management has not lost confidence, though the majorit) 
of stockholders feel as if they had. 
. ave 
Cox’s Motto. 
We read in the numerous espistolary effusions « 
ing from S. E. Cox, the president of the Prudential S« 
ties Corporation and to day the most impudent an: 


of the get-rich-quick promoters, this observatio: The UT 
most successful business man is the man who d 
thing at a time—and does the most important thi: st I 


Presumably this is his motto, and if it is to be c 
as reflecting any ability on his part we must c 
has done one thing at a time—and the most imp: 
him—and that one thing is his success in fooling 
with his hypocritical claims to a superior form oi 
This he must have done, for he runs one of th 
stock manufacturing mills in the country at th: 
time and, according to his own admission, a big 
and a hundred clerks are needed to look after t! 
His first promotion, the Prudential Oil & Re! 
which was to pay such big dividends that he cou 
to wait for his profits until the stockholders 
100 per cent. on their investment, is a failure 
loss does not fall on Cox for his Prudential Secur 
the fiscal agents for all his oil floations, has its | 
missions in its cash box. In looking after Cox ! 
does the most important thing first. Until t! 


Mc 


authorities realize what a great blemish he has 
to the name of their State Cox will continue to | 
his worthless promotions, the latest of which is ' 
eral Oil Co., whose stock he has marked up « 
from $11 a share to $100 and then calls it an ad 
values. 
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A RALLY DUE. 


Merrill, Lynch & Co., members of 
New York Stock Exchange, look 
rally in stocks. They say: “The 

break in the market, which has 
going on during the last few 
ks, came to an end Thursday 
ning and for the rest of the week 
s have had a sharp rise. The 
s for the break were given as: 
speculation, high money rates, 
on exchange, and the labor situa- 
but the principal cause ‘was an 
bought market. For the time 
the market seems to have gone 
e other extreme and there is an 
r-sold condition. Any good news 
ght to bring forth a sharp rally al- 
€ though a trading market is looked for 

for some time. 
It is reported that a plan has been 
ed out to stop the drop in foreign 
hange and if this is so it will have 
a bullish affect on the market.” 

* * * 


MARKET PROBLEMS 
he Bache Review,” in its issue 
Saturday, Aug. 22, says of the 
k market: “Active buying by the 
iblic is the force which keeps a bull 
rket advancing. If this force is 
thdrawn after a long period of ad- 
the market lacking such sup- 
rt must naturally decline, and until 
buying comes in to reverse the 
ment, the course of things is not 
to change. It would appear that 
leclines, with the subsequent recov- 
eries and then further declines, would 
inclined to continue until lower 
rices and renewed interest on the 
of the public again became 
tors. 
“Current news in a declining mar- 
if unfavorable, is always accentu- 
e ated, and the present is no exception. 
new impetus will be given, some 
by labor settlement and by a 
suficient and effectual arrangement 
finance Europe’s needs. This lat- 
led ter is absolutely essential to our long 
in- range prosperity. In the meantime, 
lowering exchange rates will have the 
effect of shutting off export selling. 
Mg One advantage from this would be, if 
eu production keeps up, to increase our 
ith yn stock of things and help supply 
overtake demand, with a result of 

r prices in commodities. 
“The most beneficial influence 
hich could be brought to bear on the 
tuation would be a favorable solu- 

of the railroad problem.” 


* * * 
UTAH SECURITIES CORPORA- 
TION. 
For the twelve months ending 


December 31, 1918, gross earnings 
nted to $906,080.10. After charges 
f expenses and interest on the 10- 
6 per cent. gold notes the net 
e applicable to surplus amount- 


$254,692.08. 

* * * 
McKINLEY-DARRAGH-SAVAGE 
MINES. 

ring the year of 1918, this com- 

shipped ore amounting to $839,- 

2, Total net profits before div- 

deduction equaled $308,718.63. 

lend disbursements amounted to 
$269,723.04. 


* * * 
*EQORGE CUTTER COMPANY. 


is company, an Indiana corpora- 

is offering its 7% 1st preferred 

k at $100 and accrued dividends. 

tures accompanying this issue are: 

: from Indiana tax; free from 

ner Normal Federal Income Tax; no 
led indebtedness; net tangible 

ets equal $266 a share of preferred; 

| a sinking fund to retire the issue. 
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BURE OF CONSTRUCTIVE 
FINANCIAL 





FOREWORD. 


Intelligent and successful investing is based upon a thorough knowl- 
edge of security values. 


_Such knowledge is best acquired by reading constructive financial 
literature, prepared by individuals who are authorities on their subjects. 


The purpose of this Bureau is to help our subscribers to the reading 
of current literature issued by reputable investment houses, by calling 
their attention each week to such material as we believe will be of in- 
terest and benefit to them. 


Look over the list carefully, then check the items you are interested 
in, forward to Financial Literature Dept., The Financial World, 29 
Broadway, and your request will receive immediate attention. There 
is no obligation or charge for this service. 

It is important to mention date of issue in which the literature you desire 
is listed, to insure receiving it. | 


Look Over This List Carefully 








ON BONDS. 

Barnsdall Oil Co.—6% serial note issue yielding from 
6 to 634% annual interest. 

City of Copenhagen 25-Year 514% Bonds.—A descrip- 
tive circular. 

August Bond Circular.—A comprehensive list of good 
bonds. 

Bishop Navigation Co. First-Mortgage 6% Serial Gold 
Bonds.—A descriptive circular. 

U. S. Government Bonds and Other Bonds.—A special 
circular. 

Mississippi River Power Co. First-Mortgage Bonds 
Yielding 614%.—A descriptive circular. 


ON STOCKS. 





Preferred Stocks.—A booklet giving an excellent list 
of preferred stocks of steady earning power and 
security yielding 6% to 7%. 

American Gas & Electric Preferred—A circular de- 
scribing this well regarded issue, on which divi- 
dends have been paid since the company’s organiza- 
tion. 

Royal Dutch Petroleum.—A summary of this company 
and the Shell Transport Co. 

Barnett Leather Co.—A descriptive circular. 

Inspiration Consolidated Copper—A summary show- 
ing the company’s growth and stability. 

Goodyear Tire & Rubber Co—A special letter of gen- 
eral interest. 


ON MISCELLANEOUS. 


“Choosing Your Investment Banker.”—The imporiance 
to the investor of selecting the proper advisor is 
pointed out in this booklet. 

Car Trusts.—A booklet describing the history of this 
type of security which has earned an enviable 
reputation for stability. 

Partial Payment Plan for Investment Securities.—A 
pamphlet describing the favorable method of pur- 
chasing securities for those who cannot pay for 
them outright. 

The Investment Situation—A general review. 

The Investment Problem of Today.—A circular treat- 
ing on this subject in which there is a genera! 
interest. 

Oil Royalties—A booklet describing this type of 
security, which is rather new to investors. 

August 25, 1919. 
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N. ¥. STOCK EXCHANGE PRICES. 


At the present writing the market has 
righted itself and the raiding tactics which 
were of almost daily occurrence during an 


market interests are talking of another up- 
ward swing, but nat until the market has 


had a good rest. Friday's prices: 


High. law. Close. 
Alaska Gold M..wecccecces i 2 


Amer Beet Sugar 


Butte & Superior 


Cal Petrol pfd 


Central Leather 
Cerro De Pasco 
Chandler Motor 


Chino Con Copper 
Col Fuel & Iron 
Corn Products 

Cuba Cane Sugar 


Den & Rio Grande 


Gt Northern pfd 
Greene C Copper 


Int Mer Mar pfd 


Nev Con Copper tea. 
N Y Air Brake 
Norfolk & Western....... { 


Northern Pacific 
Ohio Cities G 


Seaboard A L 
Sloss Sh 8 & I 


Tex & Pacific 


Un Ry Inv pr 





WT BONED acs 60s cdc ckdes 108 
Westinghouse ............ 52 
La. LR ae AS 8&7 
Wee D BGs By, ok isccavcces 4 
ere 59 
ee GO Ee weds «bh cdtaee 32 
Were CF BOG i on 060s ct cbbe 9314 
Weeeh PUMP 4a. ss cduenes 65% 





FOREIGN GOVERNMENT BONDS. 
Cc. F. Childs & Co., 120 maoeey, Y. City. 
id. 


Date PHONED Bs. « 004s ccccoenss 97 
Se kde eee ale 99 


Argentine Int Listed 1909 5s. 
Argentine Int Unlisted 1909 5s. 


Bordeaux, Lyons & Mars 6s..... 
i | ea 
CE ED sos wemeee ca eeens 9934 
CN BENE Gi ccccceccceexes 
rarer rere. & 
SD SEO: oc. cccdccccoueaed 
I SU i akin otihand-as oe weeks 
SS EE aa 
DT 1 Cc cavtdcwaneaustaen 96 


Chinese Hukuang Rys (1911) 5s. 


i Te 6 cnc ak «nae nea 99 


NN UEP ind Bo hah da als": vos odes 
Coe ee Bw Be a ok civic aves 
Cuban Ext S F 4%s........ Oo 
| § 2 oY eyes ee 
rere 
fj: ees 
ly gE Se 90 
PN 6 wit ot .dtle de wales 90 
Gt Brit & Ireland Sec 5%s 
Gt Brit & Ireland Sec 5\%s 
Gt Brit & Ireland 5%%s......... 96 
Japanese Sterl Ist 4%s......... 
Japanese Sterl 2d 4%4s......... as 
Japanese Sterl 1905 4s.......... .. 
Paris Ext A bobbed aeebedeeeneen 
eee 
Russian so "sibs Ee 85 
ys Ok eee 
EE ee eer re 
BOND QUOTATIONS. 
gk A er ere 1 
4 Ae a rar 
IE sic asthe wen 6056 oe Oe 99 
PE Cle odcccke cnencween wee 88 
ee 88 
DD ccbchevewssonacnaedh 99 
i a % wha abby ale ow 94 
 * SSeS 92 
fo ff ) eee 94 
Cn 6 6 aks aire eeanee 92. 
_.. 2 bk VAR 94 
Ff eee 93. 
a a Oe el 99. 
ok aS eee 99 
Philip, Hawaiian, Port Rican 4s. 90 
Dist of Columbia 3.65s.......... 97 
LIBERTY BONDS. 
Bid. Asked. 
Ist 314s, 1982-1947....... 99.80 99. 
Ist 3s, 1932-1947....22 22: 94.00 94. 
2d 4s, 1927-1942......... 92.80 92. 
Ist 4%48, 1932-1947...... 94.30 94. 
2d 4%s, 1927-1942....... 92.94 93. 
ft.  % Serpe 94.80 
4th 44s, 1933-1938...... 93.20 
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PUBLIC UTILITY SECURITIES, 


H. F. McConnell & Co., 25 Pine St., 
City. Members N. Y. Stock ee 


Amer Light & Traction com. 


Amer Light & Traction pfd.. ah a 
Adirondack Elec Pr com...... 
Adirondack Elec Pr pfd........ 
*Amer Gas & Elec com........ 12! 
*Amer Gas & Elec pfd........ 
Amer Pr & Light com.......... 
Amer Pr & Light pfd.......... 


Amer Public Utilities com...... 1 
Amer Public Utilities pfd...... = 
Amer Waterworks Elec........ 
Amer W W & E par pfd........ 
Amer W W & E Ist pfd........ f 
Carolina Pr & Light com...... 26 
Carolina Pr & Light pfd...... 94 
Cities Service com............ 430 
Cities Service pfd.............. 7 


Cities Service Bankers Certif.. 
Cities Service 70% Series B 1966.151 

Cities Service 7% Series C 1966. 104% 
Colorado Pr com.............. 22 

Coterade Pr Bl8.....cccccccces 
Commonwealth Pr, Ry & Lt com 2 
Commonwealth Pr, Ry & Lt pfd ! 
Elec Bond & Share pfd........ ¢ 


Federal Light & Trac com. 


Federal Light & Trac pfd...... 
Northern Ohio Elec com........ 2 
Northern Ohio Elec pfd........ 


Northern Ont Light & Pr com. 
Northern Ont Light & Pr pfd.. 


Northern States Pr com........ 
Northern States Pr pfd........ 
Pacific Gas & Blec pfd........ 


Republic Ry & Light Co com. 


Southern California Edison com 89 
Southern California Edison pfd.100 
*Standard Gas & Elec com.... 31 
*Standard Gas & Elec pfd...... 


Tennessee Ry Light & Pr com. 
Tennessee Ry Light & Pr pfd.. 


United Light & Rys com....... 4 


United Light & Rys 1st pfd.. 


..... &._ F Sees 
_ 2. 2 ee 





*Par value $50. 





The Financial \\ 


STANDARD OIL ISSUES. 
Carl H. Pforzheimer & Co., 25 Bro 
Y. City. 


aN. 


Anglo-Amer Oil Co, Ltd........ 2 
The Atlantic Refining Co...... 37 
Atlantic Ref Co pfd, new issue. .105 
Atlantic Ref Co Rights, new issue 25 
Borne-Scrymser Co. ........... 4§ 
The Buckeye Pipe Line......... 9§ 


Chesebrough Mfg Co Cons.... 


Continental Oil Co.............é 
The Crescent Pipe Line Co...... 3% 
Cumberland Pipe Line Co....... 7 
The Eureka Pipe Line Co....... 
Galena-Signal Oil Co pfd, new.. 
Galena-Signal Oil Co pfd, old... 
Galena-Signal Oil Co com....... 96 
Illinois Pipe Line Co........... 
Indiana Pipe Line Co........... 
Inter Petroleum Co, Ltd....... 2 
National Transit Co............ é 
New York Transit Co........... 


Northern Pipe Line Co 


ee GD GF Gis ceceesasccace 
Penn-Mex Fuel Co...........+- 
Prairie Oil & Gas Co........... Dé 
Prairie Pipe Line Co........... 2 
The Solar Refining Co.......... 3% 
Southern Pipe Line Co......... 
South Penn Oil Co.........00.. 
Southwest Penna Pipe Lines.... 
Standard Oil Co of California... 
Standard Oil Co of Indiana..... 
Standard Oil Co of Kansas..... 
Standard Oil Co of Kentucky.... 
Standard Oil Co of Nebraska... .525 
Standard Oil Co of New Jersey, . 6 
S O New Jersey pfd, new issue.. 
S ON Jersey Rights, new issue. 


Standard Oil Co of New York.. 


Standard Oil Co of Ohio........ 


i CE Ratan eakh és oaeee 
Elk Basin Petroleum Co........ 
Houston Oil Co com............ 
Imperial Oil Co, Ltd............ 
Magnolia Petroleum Co......... 
Merritt Oil Corporation......... 
Midwest Refining Co........... 
National Fuel Gas Co........... 4! 
Northwest: Ol Oe..cccscccececs 


Port Lobos Petroleum Co pfd.. 
Port Lobos Petroleum Co com. 


Producers & Refiners Corp com. 
Sapulpa Refining Co............ 








14 
rid 
11Q 


130 
420 
45 


97% 

Si, 
110 
430 


iSO 





NEW YORK CURB. 


Friday’s Prices. 


High 
GON 6655 aoeaes o% 2% 
Aetna Explos ........... 10 
Allied Packing ......... 56 
Ame Maree .cccciscccs 6 
Aen ee one 33% 
British Am Chem...... 8 
Brit Am Tob reg........ 23 
Brit Am Tob coup....... 23% 
SA 3% 
Columbia Graph ....... 4514 
ParOGs COM acicsincvcced 56 
Farrell Coal pfd......... 73 
General Asphalt ........ 73 


General Asphalt pfd ....110 
Hayden Chem ......... 9 


Biepp MeteE occccecce 11% 
Indian Packing ...,...... 30% 
Inter BURRS .ccccccccce 21 
Submarine Boat ........ 16 
Bweete GA. cccccccccecs 2 
Tew POR GE. ccc icccccs 31 
SO Pe Fhe daivcce 10% 
te NS in no ceaeeee 256 
Warren Bros. .....c.eee 75 
Amal Royalty ......... 1y% 
UL tin 4'4.0 knlenge-e 8% 
Commonwealth ......... 58 
oe 2 ere re 10 
Perec er 9 
GhemrecK Ol ..ccccvcecs 4% 
 } |. aaa er 28 
ee 6% 
Temes Creek 2... ccccocs 
SS ara 221% 
Metropolitan Pet. ....... 2% 
 " }. Bea 3 
.  . faeere = 14% 
Producer & Ref........ 8%4 
oo ern 43%, 
Salt Creek Prod........ 5414 
Shell Transport ........ 70 
a eee 56% 
ars 
Atlas-Br Col .....---.+« 15-16 
Arizona Silvér ......... 
Be ED ncn sc 6ecseewe 9-16 §& 
Candelaria M ...cccccee 13-16 1 
SE SC cccssssenann 6° 
Croneem Gee . .ccccccccs 2 
Gane BOGGS. oc ccccccece 
Hecla Mining .......... 5 3-16 
"SS Faas 10 
Mason Valley .......... 8% 
ee ee 45 
Ray Hercules .........-. ae 
Tonopah Belmont ...... 3 
TFomd Davie ..cccccceses 
United Eastern ......... 4 4 
— ‘ 
Int 2 ? aren apoedbeans oA 4 
Swedis Ss. ee 
Swiss G 6s........----.. 96% 96% 


_ 


Ce ee ee 
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SOME GOOD FEATURES 


IN OUR NEXT ISSUE 


The Tire 
Trade and Stocks 


In his first article of this series, Mr. Mathewson of the Business 
Bourse discusses at length the rise of this young industry, dwell- 
ing upon the reasons for the quick growth. 


Stock Prices and 
Market Values 


A unique feature will be this table of leading stocks, compiled by 
our statistician, Mr. Kampf, which will include capital, market 
prices, market values, and increases And decreases in these 
values. The table will contain more than 100 active issues. 
This issue will be one which should be preserved as a reference. 


Cities Service— 
Its Position 


Mr. Smallwood will discuss this company in the forthcoming 
issue and will go deeply into this organization, discussing it from 
the standpoint of the investor. 


Tennessee Copper 


and Chemical 


This company’s position is a peculiar one in the metal trade. Mr. 
Breger will discuss the situation in his own incisive style. 


The Hartman 


o 
Corporation 
This mail-order company specializes in household articles, sup- 
plying mainly furniture. Kenneth E. Northup in his last article 
on mail-order houses will discuss this company. 


will bring this issue of The Financial World and 51 others 
during the year. This includes the full privilege and bene- 
a fits of the SUBSCRIBERS’ PERSONAL ADVICE SERVICE. 
es ee ee ee FILL, OUT AND MAIL TODAY— — — — — — — — 


THE FINANCIAL WORLD 
29 Broadway, N. Y. ee a ee eae eee, ae eT, EET 


Find enclosed $5.00 in payment of 
above offer, which includes the priv- ’ 
ilege of the Personal Advice Service. BE eee PS ee ee eee rs ee ree er Rr eee ee 
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WHAT LAWRENCE CHA 
MBE 
says of THE FINANCIAL W — 





__PROOF POSITIVE— pt 





ce CHAMBERLAIN & COMPANY 
pmcomPmoratee 


LAWREN 
RTY ONE NASSA 


Tri 


U sTREET 


NEw YORK 


dune 18th 1919. 


The Financial World, 
29 Broadways 
New York City. 
Guenther - 


attentions wr. Lovis 


we had occasion to vee the coluans 
other daily and periodical 
of the Titusville 


Gentlemen? 


Recently» 
of the Financ ial World, among 
publications» to advertise the Preferred Stock 
Iron Worke Company. 





t speaking very conser- 


pleased to etate the 
publication gee 


We are 

vatively» the results obtained from your 

equal thse from any otber advert ising sources 
ae from your readers 

ie that the 


Since inquiries and 
a varioue parts of the country» the inference 
the purchasing power of 


1 Forid cover® a security market, 
tional jn scores 


Youre very truly? 


Qt 


fro 


Financia 
which is na 











Investment 

. banker 

for a natio s, brokers and , 

nai exnensi and financial instituti 

use THE mecaseraihe “to of their business bree 25 aiming 

their plans, .« WORLD for the cmeaetuaildleen <2 
‘ ulfillment of 


CAN 
WE BE OF SERVICE TO YOU? 
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